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REVIEW OF THE MONTH 


Banking developments in 1925 reflect a 
large increase in the volume of credit extended 
by member banks to finance 
the year’s unusually active busi- 
ness and the increased volume 
of transactions in the security market. The 
volume of member bank credit in use dur- 
ing 1925 was larger than in any previous 
year, and the volume of reserve bank credit 
outstanding was considerably above the level 
of 1924 and approximately at the average level 
of the two preceding years. With the in- 
creased demand for bank credit from industry 
and finance the member banks maintained 
their own investments in securities at the 
high level reached the year before, when 
abundance of funds had caused these banks 
greatly to increse their holdings of investments. 
At the reserve banks the increase in the volume 
of credit outstanding in December, 1925, 
compared with the closing month of the year 
before was due to the withdrawal of gold for 
export, amounting to about $150,000,000 dur- 
ing the year, and to a comparatively small 
increase in the reserve balances of member 
banks from the high level reached at the end 
of 1924. Domestic currency demand increased 
somewhat during the year, owing to the active 
condition of business, but this increased de- 
mand was met through the use of American 
currency returned from abroad in sufficient 
volume to meet the increase in domestic re- 
quirements. In general, the year may be 
characterized from the point of view of banking 
developments as one during which member 
banks financed a larger volume of domestic 
business out of their own resources and met a 
demand for gold for export by obtaining addi- 
tional funds from the reserve banks. 


Bank credit in 
1925. 
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In 1925, for the first time in five years, the 
annual average of reserve bank credit in use 
was larger than for the preceding year. The 
average volume of bills and securities during 
1925 was $1,140,000,000, compared with an 
average of $950,000,000 in 1924. This higher 
level of reserve bank credit was due to the 
maintenance by member banks of a higher 
average of reserve balances, in keeping with 
the larger volume of their own deposit liabilities, 
and to the change in the direction of gold 
movements, which during the preceding four 
years had been an important factor in reducing 
the volume of reserve bank credit. Yearly 
averages of reserve bank holdings of bills and 
securities, which measure the total of reserve 
bank credit in use, are shown below: 


RESERVE BANK CREDIT OUTSTANDING 


{Yearly averages in millions of dollars] 


Bills and 


e securities | Canes 
Year held by previous 
reserve : 

banks year 
(EER ey eee ee ear ene Sess TMNT ee 2 > ae 
Ee ee eee, ee ee ee 2, 160 —1, 083 
Sr ee eer haere ee 1, 187 —973 
| SEA er eee ae ee Le 1, 151 —36 
. Sree een detadcniend EP i ee DRESS 950 —201 
in... OANA AAAS GRIN LA PO 1, 140 +190 








While the increase in the average level of 
reserve bank credit during 1925, after a con- 
tinuous decline for four years, 
Reserve bank was caused by the larger vol- 
credit and gold me of reserve balances and by 
stock. ; 
gold withdrawals, the changes 
from month to month during the year re- 
flected chiefly changes in the domestic demand 
for currency. The chart shows for the years 
1922 to 1925 month-to-month changes in the 
volume of reserve bank credit, in the volume 
of reserve bank credit combined with the 
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country’s stock of gold, in the volume of 
money in circulation, and in reserve balances 
held by member banks with the reserve banks. 
The figures on which the chart is based appear 
on page 30 of this issue. 
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The reserve bank figures are daily averages and the gold stock and money 
in circulation figures are averages of figures for the first of two con- 
secutive months. The curves representing reserve bank credit and 
member bank reserve balances are on a scale running from $500,000,000 
to $3,000,000,000, and the curves of money in circulation and of reserve 
bank credit plus gold stock on a scale running from $3,500,000,000 to 
$6,000,000,000. 


In the chart the curve representing reserve 
bank credit shows changes from month to 
month in the average volume of bills and 
securities held by the reserve banks. To this 
amount is added for every month the total of 
gold stock in the country, and the combined 
total is shown in the curve at the top of the 
chart. Fluctuations in this curve, therefore, 
represent monthly changes in the funds avail- 
able to member banks at the reserve banks 
resulting from changes in the stock of gold and 
from increases or decreases in the volume of 
reserve bank credit. The reason for combining 
the stock of gold and the volume of reserve 
bank credif into a single curve is that gold 
received from abroad is immediately deposited 
with the reserve banks and is first reflected in 
an addition to the member bank reserve ac- 
counts, and that gold for export is obtained 





by member banks from the reserve banks 
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and is charged directly to the member banks’ 
balances. During the years of net gold 
imports the gold added to the reserve balances 
of member banks was either used to reduce 
indebtedness at the reserve banks or to meet 
a demand for currency, or remained in the 
balances and so increased the lending power 
of the member banks in the same way as 
borrowing. To which of these various possible 
uses the reserve bank funds arising from 
the imported gold was put by member banks 
has depended upon credit and currency con- 
ditions prevailing at the time. Changes in 
the two factors that determine the domestic 
demand for reserve bank credit are shown in 
the curves representing money in circulation 
and reserve balances of member banks. When 
member banks are called upon to meet an in- 
creased demand for currency they are obliged 
to use a corresponding amount of the funds 
held to their credit at the reserve banks. 
When, however, funds added to member banks’ 
balances through the deposit of imported gold 
are not used in meeting a currency demand or 
in repayment of borrowings at the reserve 
banks, they remain on deposit as reserve 
balances and form the basis of additional 
lending power of the member banks. 

The chart shows that in 1925 month-to 
month fluctuations in reserve bank credit were 
largely in response to changes in the demand 
for currency, as changes in reserve balances were 
relatively small, and that, while the volume of 
reserve bank credit increased considerably dur- 
ing the year, the total reserve bank funds avail- 
able to member banks, as represented by the 
curve for reserve bank credit plus gold, changed 
but little. This is in contrast to the other 
years shown on the chart, in each of which 
gold imports were more than sufficient to offset 
the decrease in reserve bank credit, and the 
total of reserve bank funds, as shown in the 
upper curve, increased. In 1922 this increase 
was used both in meeting a growing demand 
for currency and in supplying additional re- 
serves to member banks; in 1923 the increase 
in currency demand arising from an increased 
volume of domestic trade and employment, 
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together with a demand for American currency 
from abroad, absorbed the entire growth in re- 
serve bank funds; and in 1924, with currency 
demand showing only seasonal variations and 
only a slight increase for the year, and with 
the level of reserve bank credit about the same 
at the end of the year as at the beginning, the 
increase in reserve bank funds arising from 
gold imports was added in large part to mem- 
ber bank reserve balances, and constituted the 
basis of a rapid growth in member bank credit. 
In 1925, with little change in the demand for 
currency and with gold exports absorbing the 
growth in reserve bank credit, there was little 
change for the year in the volume of member 
bank reserve balances. The maintenance of 
these balances at the high level reached the 
year before, however, required the continuous 
use of a larger amount of reserve bank funds. 

With only a slight increase during 1925 in 
member bank balances at the reserve banks, 
the total of member bank 
credit increased considerably, 
Between October 10, 1924, 
and September 28, 1925, the 
latest date for which a condition statement for 
all member banks is available, loans and in- 
vestments of these banks increased by about 
$2,000,000,000, or nearly 7 per cent, and 
monthly figures for deposits indicate a further 
growth in bank credit during the last quarter 
of the year. This growth during 1925 in the 
volume of credit extended by member banks, 
without corresponding increase in their reserve 
balances with the reserve banks, is explained 
chiefly by changes in the character of the de- 
posits and their distribution among banks sub- 
ject to different legal reserve requirements. 
Between October 10, 1924, and September 28, 
1925, as is shown in the table below, time de- 
posits of member banks, against which only a3 
per cent reserve is required, increased by 
$870,000,000, while net demand deposits, 
which carry a much larger reserve require- 
ment, increased by only one-half this amount. 
Furthermore, net demand deposits in central 
reserve cities, where the required reserves are 


Basis of growth 
of member bank 
credit. 
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13 per cent, declined by $226,000,000, and those 
in banks outside of reserve cities, where only 
a 7 per cent reserve is required, increased by 
$435,000,000. The decrease in net demand 
deposits at the financial centers reflected 
largely the decline in balances carried by city 
banks for their country correspondents, a de- 
cline which was due chiefly to the employment 
by these country banks of their idle balances 
in making loans on securities. As a conse- 
quence of these changes the reserve balances of 
member banks in central reserve cities declined 
by $35,000,000 during the period, while those 
for banks in reserve cities increased by $17,- 
000,000, and those for country banks by 
$43,000,000. The net result was an increase 
of $26,000,000 in the total of member bank 
reserves. As has been pointed out in earlier 
reviews, the ratio of reserves of member banks 
to deposits remains continuously at or near 10 
per cent, when the calculation is based on the 
net amount of deposits on which reserves are 
computed, an amount in which time deposits 
are reduced to a net demand deposit basis. 
When reserve balances are related to the com- 
bined total of net demand and time deposits, 
however, the two classes of deposits against 
which reserves are required, a decline in the 
ratio from 7.8 per cent to 7.5 per cent is shown 
for the past year. While 7.5 per cent is the 
average ratio of reserves to deposits for all 
member banks, the ratio is 11.3 per cent for 
banks in central reserve cities, 7.2 per cent 
for banks in other reserve cities, and 5.3 
per cent for country banks. This variation in 
reserve ratios for the different classes of banks 
indicates that in New York and Chicago, the 
two central reserve cities, owing both to larger 
reserve requirements against demand deposits 
and the larger proportion of this class of de- 
posits, deposits of member banks are only 
about nine times as large as reserves, while in 
country banks, with smaller reserve require- 
ments and a larger proportion of time deposits, 
total net demand and time deposits are nearly 
twenty times as large as reserve balances. 
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DEPOSITS AND RESERVES OF MEMBER BANKS 
{In millions of dollars] 














| 
Octal | RE | Chane 
} 
, oe aaa | 
Net demand deposits: | 
ce aiken aise insane 17, 780 18, 233 | +453 

In central reserve city banks_--- 6, 299 6, 073 | —226 

In reserve city banks...-.....-- 5, 946 6, 190 | +244 

In country DANES... .ccs.<<--- 5, 535 5, 970 | +435 
Time deposits. ...........-.---.-------- 9,597 | 10,467 | +870 

Total net demand and time de- 

DE nghivastvivenspadkcbnnuses. 27,377 28,700 | +1,323 
oD eee 2, 122 2, 147 | +26 
Ratio of reserve balances to net demand 

plus time deposits: | | 
For all member banks. -.-.-.-...-...-- 7.8 | 7.5 | 
For banks in central reserve cities -- 11.5 | 11.3 
For banks in reserve cities........-- 7.6 | 7.2 | 
For country DARKS.......2-.02-....- 5.4 | 5.3 


Growth of time deposits has been a continuous 
factor in the increase of deposit liabilities of 
___ member banks since the organ- 
Growth oftime . |. 
deaeuiie. ization of the Federal reserve 

system, and the fact that they 
have increased more rapidly than demand 
deposits has been an influence toward decreas- 
ing the average ratio of reserves that member 
banks have been required to carry against their 
combined deposits. The volume of demand 
deposits has fluctuated with changes in business 
conditions, and after a rapid decline in 1921 
and the early part of 1922 and a subsequent 
recovery, their level in 1925 was considerably 
higher than at the peak five years earlier. 
Time deposits, on the other hand, increased 
throughout the period of recession in 1921-22 
and the later period of increased business 
activity, and their level in September, 1925, 
was $4,300,000,000 above that of November, 
1920. While time deposits have increased at 
banks in all classes of cities and while their rate 
of growth in recent years has been even greater 
at banks in financial centers than at country 
banks, they constitute a much larger proportion 
of total deposits in the smaller cities. In 
September of the year just closed the propor- 
tion of time deposits to total deposits was 13 
per cent in central reserve city banks, 33 per 
cent in reserve city banks, and 46 per cent in 
country banks. 
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The large volume of time deposits at country 
banks has been a source of additional lending 
power for these banks. Not 
being subject to payment on 

emand, time deposits are usu- 
ally considered by the banks as available for 
use in the purchase of long-term investments. 
The large volume of time deposits at the 
member banks, and particularly at member 
banks in smaller towns and in country districts, 
indicates that these banks are not only com- 
mercial banks engaged in making loans to 
finance the current operations of trade and 
industry and in carrying the proceeds of 
these loans as deposits payable on demand, 
but are also to a considerable extent serving 
their customers as savings banks and invest- 
ment institutions receiving time deposits and 
investing them in Government and other 
securities. The relation between time deposits 
and investments for each of the different 
classes of banks is brought out in the table: 


Time deposits 
and investments. 


Time Deposirs AND INVESTMENTS OF MEMBER 
Banks, SEPTEMBER 28, 1925 
{In millions of dollars} 

, Time Invest- 

Class of bank deposits | ments 
PI TE DUD calsidiiinimidasiiasecsuhacocntwne 10, 467 8, 919 

Member banks in— 

COREIAT TORR TS CUNO oc eniccncccccdccsccenn 1,115 1, 930 
COREE DONUT GID s inccceccrennecaciascnnnccae 3, 759 2, 890 
SPO SUED ii ndckeks canbiedccnnanssnssuds 5, 593 4, 099 


For all member banks combined, time de- 
posits on September 28, 1925, considerably 
exceeded total investments, indicating that a 
certain proportion of funds obtained through 
time deposits has been used by member banks 
in increasing their loan account. This has 
been particularly true for country banks, whose 
time deposits in 1925 exceeded their invest- 
ments by about $1,500,000,000, while in 
central reserve cities the banks’ security hold- 
ings were larger than their time deposits. 
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The proportion of the member banks’ funds 
employed in different classes of loans and 

Composition of 1nVestments also differs for the 
member bank different classes of banks. The 
credit. composition of member bank 
earning assets, by classes of banks, at the close 
of the last fiscal year is shown below: 


LoANS AND INVESTMENTS OF MEMBER BANKS ON 


JUNE 30, 1925 


[In millions of dollars] 





Member banks in— 


























All . 
Country 
_— Central | Other banks 
: reserve | reserve 
cities cities 
Loans on securities__......-.-- 6, 718 2, 857 2, 275 | 1, 586 
All other loans. .....--- — 14, 081 2, 651 5, 191 6, 239 
yy 8 20, 799 5, 508 7, 466 7, 825 
Pe ee 8, 888 2,014 2, 866 4, 008 
Total loans and invest- 
ae 29, 687 7, 522 10, 332 11, 833 
Percentage distribution: 
Loans on securities_--.---- 22. 6 38.0 22. 1 13. 4 
All other loans. ........-- 47 35. 2 50. 2 52.7 
Jy 70. 1 73. 2 72.3 66. 1 
TVeRgMments....... onnncnce 29.9 26.8 27.7 33.9 
Total loans and invest- 
eee 100. 0 100. 0 100. 0 100. 0 


In central reserve and reserve city banks 
loans constituted considerably more than 70 
per cent of total earning assets of member 
banks, and in country banks they were two- 
thirds of the total. At member banks in the 
financial centers, where the surplus funds 
of the country are largely employed, loans on 
securities are larger than all other loans, 
while at country banks only 13 per cent of 
earning assets are employed in collateral loans. 
Differences in banking practice may account 
in part for the difference in the composition 
of earning assets of banks in the financial 
centers and outside, but these differences also 
reflect the fact that banks throughout the 
country, after using a large part of their 
funds to meet the financial requirements of 
trade and industry in their own localities, place 
the funds not required locally on deposit with 
city correspondents. Funds thus placed at the 


disposal of city banks are subject to with- 
75164—26t——-2 





drawal on demand whenever increased busi- 
ness activity in the interior of the country 
causes a growth in local financial requirements. 
Under these circumstances city banks employ 
the funds received from the interior chiefly 
in making demand or short-term loans on 
securities. During 1924 and 1925, with loan- 
able funds throughout the country in excess of 
local credit requirements, there has been a 
rapid growth of collateral loans by member 
banks. 

This review indicates that the most import- 
ant banking developments during the year 
1925 have been a continuous growth of member 
bank loans on securities, and a considerable 
increase in the second half of the year in loans 
for agriculturai and commercial purposes. 
Furthermore, owing to changes in the character 
and geographic distribution of the deposits of 
member banks, they were able to support the 
increase in the total of their deposits without a 
corresponding increase in their reserve balances. 
At the reserve banks the increase in the volume 
of credit outstanding reflected the influence of 
gold exports, following upon four years of a 
continuous inflow of gold from abroad. 


TREASURY FINANCE 


December financing, 


On December 7 the Treasury announced an 
offering at par through the Federal reserve 
banks of one-vear 334 per cent Treasury cer- 
tificates, dated December 15, 1925, and ma- 
turing December 15, 1926. The offering was 
for $450,000,000 or thereabouts, and it was 
announced that the Treasury would accept in 

ayment for the new certificates outstanding 

reasury certificates and 43g per cent Treas- 
ury notes maturing December 15, 1925. Pre- 
ferred allotment would be given to subscrip- 
tions for which payments were tendered in 
these certificates and notes, of which the 
amount outstanding was approximately $480,- 
000,000. The offering was intended with 
balances on hand and December tax receipts 
to cover the cash requirements of the Treasury 
until March, when further financing will be 
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necessary. Thesame exemptions from taxation 
were provided as have been provided for other 
issues under the act of September 24, 1917, 
and the new certificates will be accepted at 
par in payment of income and profits taxes 
payable at maturity of the certificates. Sub- 
scriptions for the new issue were closed at close 
of business on December 9 and amounted to 
$875,780,900. Subscriptions were allotted in 
the amount of $452,749,000, of which $167,- 
210,700 represented allotments on subscrip- 
tions for which maturing Treasury notes and 
certificates were tendered in payment. All 
such subscriptions were allotted in full, allot- 
ments on other subscriptions being made on a 
graduated scale—on subscriptions in amounts 
not exceeding $100,000, 50 per cent but not less 
than $500 on any one subscription, and on sub- 
scriptions in larger amounts, 30 per cent but 
not less than $50,000 on any one subscription. 
Subscriptions and allotments in the several 
Federal reserve districts were as shown in the 
table following: 





Subscrip- 


Federal reserve district | |Allotments 













tions | 
| 
| ERE Rae OER $875, 780,900 ($452, 749, 000 
Ee oe DEE TE, REET | 66,930,500 | 30,055,000 
NE READ AAAS ES | 320,927,500 | 171, 995,000 
ETRE BE SESS. 81,333,000 | 44,997,000 
PR than nciiceyhnseanben saa eeen 66,192,500 | 29,165,000 
SEEN NORTE EAR 28,641,000 | 12,830,500 
RNs sos ce nscensrenyeabunce-tecees | 35,236,500 | 17,744,500 
Chicago........ | 87,226,500 | 44,404,000 
ees < See | 29,515,500 | 16,988, 500 
Minneapolis. -_ | 22,099,500 | 14,219, 500 
Ts 5 cnaccenstntciadak Uamtaiiatemtaaay | 17,292,400 | 12,040,000 
OE Mia oes Mee 55 33, 015, 500 17, 622, 500 
eee | 87,370,500 


| 40, 687, 500 


In his annual report for the fiscal year 1925, 
the Secretary of the Treasury notes that “the 
average rate of interest borne by certificates of 
indebtedness offered in the fiscal year 1925 was 
only 2.9 per cent,” the average rates for earlier 
fiscal years being: For 1921, 5.7 per cent; for 
1922, 4.5 per cent; for 1923, 4.1 per cent; and 
for 1924, 3.9 per cent. In June the Treasury 
issued at par one-year certificates bearing 
interest at 3 per cent, and in September, nine- 
months certificates at 314 per cent. 


Payments received from foreign governments. 


On December 15, payments in the amounts 
given below were received from foreign coun- 
tries on account of their funded indebtedness to 
the United States: 





Amount of payment 








Country See a err ere 
Total Principal Interest 
ee $95, 253, 371.85 | $26,057,018. 00 | $69, 196, 353. 85 
Great Britain_....._.. 92, 310,000.00 | 24,000, 000.00 68, 310, 000. 00 
TE eer i * 2 eae 677, 432. 22 
Czechoslovakia_.__... 1, 500, 000. 00 Rf ae 
eee 180, 650. 00 47, 000. 00 133, 650. 00 
PROGRES «os ocecceccus | 39, 611. 25 10, 018. 00 29, 593. 25 
| PACOURIMB. nn nnccoccnl C2 2 {aaa ee 45, 678. 38 
ee 500, 000. 00 ot 5 a eee 
NOTES 


Agreement with Belgian National Bank. 


On December 10 the Federal Reserve Bank 
of New York, with the approval of the Fed- 
eral Reserve Board, made an agreement with 
the Belgian National Bank to stand ready to 
purchase Belgian prime commercial bills, when 
such purchases are desired. This agreement 
with the Belgian central bank is in pursuance 
of the system’s policy of cooperating with 
foreign countries in the reestablishment of the 

old standard. .The statement issued by the 
ew York Federal Reserve Bank follows: 

As an aid to the plans which are in progress for im- 
proving the monetary position of Belgium, the Federal 
Reserve Bank of New York, in association with other 
Federal reserve banks, has indicated its readiness to 
cooperate with the Belgian bank of issue, the Banque 
Nationale de Belgique, if desired, by purchasing prime 
commercial bills, tt is understood that offers of coop- 


eration have also been made by the Bank of England 
and other European banks of issue. 


Annual reports of Secretary of the Treasury and Comp- 
troller of the Currency. 

The text of the annual reports of the Secre- 
tary of the Treasury and of the Comptroller of 
the Currency for the fiscal year ending June 30, 
1925, were issued during December. 


First annual report of the Agent General for Repara- 
tion Payments. 

The first annual report of the agent general 
for reparation payments, issued early in De- 
cember, reviews the progress of the reparations 
program and of Germany’s economic recovery 
under the Dawes plan. The report states: 
“The plan realized during the year its first 
essential preliminary objects; that is to say, a 
balanced Sodan andastablecurrency. * * * 
Side by side with the achievement of these two 
objects, the output and distribution of goods, 
according to available figures, have consider- 
ably exceeded the experiences of the immediate- 
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ly preceding year and begun to resemble those 
before the war. At the same time German 
business and industry have found themselves 
confronting the double problem of replenishing 
the working capital and remolding their or- 
ganization along lines that the changed condi- 
tion require.’ The report states that the 
initial annuity payments of 1,000,000,000 gold 
marks for the year to September 1, 1925, were 
made in full, chiefly in reichsmarks in Germany 
for deliveries in kind. However, the opera- 
tions of the plan for the year has been “not so 
much a test of German capacity to pay as a 
test of the ability of German economy to adjust 
itself to a return to stable conditions.” 

The share of the United States in the first 
annuity amounted to about 15,328,000 gold 
marks. Up to the date of the report no part 
of this had been utilized by the American Gov- 
ernment, this sum remaining to the credit of 
the United States on the books of the agent 
general. 


Appointment of Federal reserve agent at Cleveland. 


Mr. George De Camp, manager of the Pitts- 
burgh branch of the Federal Reserve Bank of 
Cleveland since 1918, has been appointed as 
class C director of the Federal Reserve Bank of 
Cleveland for the unexpired term of Mr. D. C. 
Wills, deceased, and designated Federal reserve 
agent and chairman of the board of directors 
of the Cleveland bank for the year 1926. 


Appointment of assistant secretary and assistant 
counsel. 


Effective January 1, 1926, Mr. E. M. Mc- 
Cleliand has been appointed assistant secretar 
of the Federal Reserve Board and Mr. B. va 
Wingiield has been appointed assistant counsel. 


Election of directors. 


The following directors of Federal reserve 
banks have been elected for the three-year 
term beginning January 1, 1926: 


CLASS A DIRECTORS 


Frederick 8. Chamberlain, Boston (reelected). 
Jackson E. Reynolds, New York. 

John C. Cosgrove, Philadelphia (reelected). 
Chess Lamberton, Cleveland (reelected). 

J. C. Braswell, Richmond. 

E. C. Melvin, Atlanta. 

Charles H. MeNider, Chicago (reelected). 
John C. Martin, St. Louis (reelected). 

Paul J. Leeman, Minneapolis. 

Frank W. Sponable, Kansas City (reelected). 
W. H. Patrick, Dallas (reelected). 

C. K. McIntosh, San Francisco (reelected). 





CLASS B DIRECTORS 


A. C. Bowman, Boston (reelected). 

Owen D. Young, New York (reelected). 
Alba B. Johnson, Philadelphia (reelected). 
R. P. Wright, Cleveland (reelected). 
Edwin C. Graham, Richmond (reelected). 
W. H. Hartford, Atlanta (reelected). 

S. T. Crapo, Chicago (reelected). 

W. B. Plunkett, St. Louis (reelected). 
Paul N. Myers, Minneapolis. 

John S. Owen, Minneapolis.! 

J. M. Bernardin, Kansas City (reelected). 
J. H. Nail, Dallas (reelected). 

E. H. Cox, San Francisco (reelected). 


CLASS C DIRECTORS 


Charles H. Manchester, Boston (reelected). 
Pierre Jay, New York (reelected). 

H. L. Cannon, Philadelphia (reelected). 

L. B. Williams, Cleveland (reelected). 
Robert Lassiter, Richmond (reelected). 

W. H. Kettig, Atlanta (reelected). 

F. C. Ball, Chicago (reelected). 

C. P. J. Mooney, St. Louis (reelected). 
George W. McCormick, Minneapolis (reelected). 
W. 8S. Bulkley, Kansas City. 

C. C. Walsh, Dallas (reelected). 

William Sproule, San Francisco (reelected). 


Appointment of chairmen and deputy chairmen. 

The following have been designated as Fed- 
eral reserve agents and chairmen of the board 
of directors of the Federal reserve banks for 
terms of one year, expiring December 31, 1926: 


Boston—Frederic H. Curtiss. 
New York—Pierre Jay. 
Philadelphia—Richard L. Austin. 
Cleveland—George DeCamp. 
Richmond—William W. Hoxton. 
Atlanta—Oscar Newton. ° 
Chicago—William A. Heath. 

St. Louis—William McC. Martin. 
Minneapolis—John R. Mitchell. 
Kansas City—M. L. McClure. 
Dallas—C. C. Walsh. 

San Francisco—John Perrin. 


The following have been designated as 
deputy chairmen of the Federal reserve banks 
for terms of one year, expiring December 31, 
1926: 


Boston—aAllen Hollis. 

New York—William L. Saunders. 
Philadelphia—Charles C. Harrison. 
Cleveland—L. B. Williams. 
Richmond—Frederie A. Delano. 
Atlanta—W. H. Kettig. 
Chicago—James Simpson. 

St. Louis—John W. Boehne. 
Minneapolis—Homer P. Clark. 
Kansas City—Heber Hord. 
Dallas—C. E. Linz. 

San Francisco—Walton N. Moore. 


1 Elected for unexpired term, ending Dec. 31, 1927, of F. B. Hixon, 
resigned. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


Production of basic commodities in November continued in about the same volume as the 
month before, and the general level of prices remained unchanged. Activity of wholesale and 
retail trade was below the record level of October, but larger than in November of last year. 

Production.—Output of basic industries included in the Federal Reserve Board’s index of 
production was at about the same rate in November as in October, but owing to a smaller 
number of working days the index declined by about 1 per cent. Employment and pay rolls in 
manufacturing industries showed small increases in November as compared with October. 
Employment and workmen’s earnings increased in the machinery industries, while in food 
products and tobacco and in the clothing industry there were seasonal declines. Building con- 
tracts awarded were smaller in Nonmaier than in October, but were large when compared 
with the volume for November of previous years. 

Final estimates by the Department of Agriculture in 1925 indicate that the acreage of all 
crops harvested was slightly larger than in 1924, but that the aggregate production of crops 
was in about the same volume. Yields of cotton, corn, and tobacco were considerably larger 
than last year, while the production of wheat, oats, potatoes, and hay was smaller. 

Trade.—Sales in leading lines of wholesale trade showed the usual decline in November 
from the seasonally high levels in October, but continued larger than in the corresponding 
month of any of the past five years. Total volume of trade at department stores and mail- 
order houses was smaller than in October, owing largely to the smaller number of business 
days in November. Compared with earlier years, however, department-store sales were the 
largest on record for November and sales at mail-order houses were the largest for that month 
in the past six years. Merchandise stocks at department stores showed considerably more 
than the usual increase in November and were 4 per cent larger. than in November of last year. 
on of commodities by railroads during November reached new high levels for the 
month, 

Prices.—Wholesale prices, according to the index of the Bureau of Labor Statistics, re- 
mained the same in November as in October. Prices of livestock, meats, and cotton goods 
declined, but these decreases were offset in the general averages by advances in the price of 
grains, fuel, lumber, and rubber. In the first three weeks of December prices of wheat, flour, 
and hardwood lumber were slightly higher than in November, while quotations on cattle, cotton, 
coke, copper, and hides were lower. 
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Bank credit.—At member banks in leading cities the volume of credit outstanding on 
December 9 was near the high level reached early in November. Loans for commercial and 
agricultural purposes declined somewhat during the period, and there was also a decrease in 
the banks’ security holdings; continued growth of loans on securities, however, was sufficient 
to offset these reductions and the total of loans and investments remained practically unchanged. 

At the reserve banks the seasonal demand for currency and credit resulted in an increase 
of total bills and securities in December to the highest level in nearly four years. This increase 
in reserve bank credit in use has been in the form of discounts for member banks, as the volume 
of purchased bills held changed but little between the middle of November and the middle of 
December, and holdings of United States securities also remained constant, except for a tem- 
porary increase connected with Treasury financing on December 15. Money in circulation in- 
creased by $71,000,000 between November 1 and December 1 and the continued demand for 
currency in December was reflected at the reserve banks both in increased Federal reserve note 
circulation and in a decline in cash reserves. 

During the latter part of November and the early part of December open-market rates 
on commercial paper and acceptances remained substantially unchanged. Later in December 
increased demand for credit and currency, largely seasonal in character, was reflected in firmer 
money conditions. 

BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 


[Monthly average 1919=100] 
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Produc- | | p-. 

tionin | Factory | Factor Building Railroad- Whole- B tsid 

Year and month basic | employ- | pay ro contracts car | sale ot N. . ~ 

—_ | ment | awarded! loadings trade = ynad- Ad- Uned- | ad | York 

justed  justed | justed | justed City! 

—s 2 ee wi - 
1924 
I iicscnsscedicndanavnas 109 | 93 103 166 120 95 141 124 148 132 112 
CO 107 | 92 101 196 116 84 141 126 148 132 | 107 
ee 117 | 04 106 180 124 79 210 131 124 133 112 
1925 

ID viiccctussdttoccocenss 127 at 103 168 123 79 108 124 119 134 120 
BOURGET « pccccsccaceccncsoses 124 96 109 159 125 76 101 131 127 135 121 
eer 120 96 110 178 117 83 121 121 139 137 120 
Be iiindncconscausssedieceses 119 96 108 176 129 79 136 133 141 136 122 
eee 111 | 95 108 151 123 79 128 124 136 137 119 
DR xincencsuscuneustisacsesaues 110 O4 105 171 117 83 126 126 129 135 122 
Pe aiteccsstpunniinwankoncene 113 93 103 189 122 83 95 128 125 133 125 
ere 108 94 105 228 123 87 98 125 131 131 120 
September. ............-.-.-.- 112 95 104 224 121 94 122 134 143 133 122 
ber... 116 | 97 111 210 121 | 101 165 145 149 134 | 128 
NOVGDOL,. . ccccocaccccencense 115 97 112|. 220 121 | 87 145 120 154 137 121 





1 The indexes of production in basic industries, building contracts, car loadings, and bank debits are adjusted to allow for seasonal variations; 
the indexes of department-stores sales and stocks are shown both with and without seasonal adjustments. 








BANK CREDIT 


Banking conditions during the past year are 
discussed in detail in the review of the month, 
which appears at the beginning of this issue, 
with reference particularly to the relation be- 
tween the volume of reserve bank credit and 
the volume of member bank credit outstanding 
and the relation of changes in member bank 
reserves to the movement in their deposit lia- 
bilities. Statistics relating to all banks in the 
United States (exclusive of mutual savings 
banks and private banks not under State 
supervision) have become available for Septem- 
ber 28, 1925, and are presented on page 61, 
together with data covering the past five years. 
Loans of these banks showed an increase of 
$827,000,000 between June 30 and September 
28 and investments an increase of $58,000,000, 
so that at the end of September the total 
volume of loans and investments was nearly 
$1,000,000,000 larger than three months earlier 
and about $3,000,000,000 larger than on Octo- 
ber 10, 1924. Deposits of these banks, ex- 
clusive of bank deposits, increased by about 
$400,000,000 between the end of June and the 
end of September, and at the end of the period 
were about $3,500,000,000 larger than the 
year before. 

MONEY RATES 


A tendency toward increasing firmness char- 
acterized the money market during 1925, and 
toward the end of the year open-market com- 
mercial paper, 90-day bankers’ acceptances, 
and the yield on United States certificates of 
indebtedness were at the highest levels since 
April, 1924, while call money on stock-exchange 
collateral averaged the highest since the closing 
months of 1923. Rates on open-market com- 
mercial paper, which had receded to the lowest 
point in recent years during the late summer 
and early fall of 1924 when prime 4-6 months 
paper was quoted at 3 to 3 4 per cent, advanced 
steadily thereafter, quotations opening the 
year 1925 at 314-334 per cent and reaching 
a high for the year during the last three months 

t 4144-414 per cent. In general through the 

ear, the commercial paper market found its 
most active demand proceeding from interior 
banks, in contrast to New York City, where the 
higher rates offered by collateral loans made 
commercial paper relatively less attractive to 
the investing banks. As compared with the 
summer of 1924, when New York rates on 
90-day bankers’ acceptances, call loans on 
stock exchange collateral, and the yield on 4-6 
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months United States certificates of indebted- 
ness all reached low points of about 2 per cent, 
the call renewal rate during 1925 averaged 
3% per cent in January and over 5 per cent in 
December, 90-day bankers’ acceptances were 
3 per cent in January and 3% per cent in 
December, and the yieled on 4—6 months United 
States certificates of indebtedness was 2.61 
per cent in January and over 3% per cent in 
December. The yield on Liberty bonds, on 
the other hand, did not fluctuate greatly 
from 4 per cent during the year. During the 
closing months of the year, with the exception 
of call money, stability characterized the 
money markets and December rates were 
generally unchanged from the November 
levels. The renewal rate on call money was 
distinctly higher, however, the average during 
the week ending December 26 reaching 5.88 per 
cent, the highest weekly average since August, 
1921. The table below shows the money rates 
lie in the New York market during the 
ast three months. 

In the London money market,' the bank rate 
was raised early in December from 4 to 5 per 
cent and rates in the market quickly followed, 
3-months bills being quoted at 5 per cent, the 
highest since June, 1921, in the latter part of 
December. 


Money Rates In New York 








| Prime Deine Yield Average 
commer- | ,- ye? | ON Certifi-| yield on 
| cial — cates of | 414 per ss 
| paper, pane indebted- cent call loans 
4-64 90 da - ness, 4-6 Liberty ‘ 
| months ayS months bonds | 
September, 1925... 44 au{ 13:9 } 3.98 | 4. 62 
October, 1925.___.- 44-44 3% 23.53 4.02 4. 87 
November, 1925__- 444-416 34 23.65 4.04 4.75 
December, 1925___- 4144-44 3ho 3. 51 4. 04 5. 32 
Average for week 
ending— | 
ee 444-44 3% 23.65 4. 02 5.09 
eS 414-4} 2| 3% 23.65 4.02” 5. 09 
Dec. 19.....--- | 44-4 3{ ide} 405! 4.90 
BIGGS Wiig ceaiiun 314 33.54 4. 06 5. 88 


44-4 





1 Issues maturing Dec. 15, 1925. 
2 Issues maturing Mar. 15, 1926 
3 Issues maturing June 15, 1926 


ACCEPTANCES 


An increased supply of bills was reported 
from the New York acceptance market durin 
the four weeks ending December 16, and, wit 
relatively good demand, the market was active, 
total turnover during the first week of Decem- 
ber being near the high point for the year. 





1 An account of the London money market in 1925 appears on page 40. 
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The increased supply, which appeared mainly 
during the first part of the period accompany- 
ing firmer money conditions, was meved with 
the aid of relatively heavy purchases for foreign 
account, while during the closing days, when 
money conditions turned temporarily easier, 
fewer offerings were accompanied by an even 
greater decrease in demand, with the result 
that dealers’ portfolios reached the highest for 
the year. Offerings to the reserve bank were 
somewhat in excess of the preceding period. 
In Boston the supply of bills was light, but 
during the first two weeks of the period in 
excess of demand, with the result that offerings 
to the reserve bank were substantial at that 
time. In both Philadelphia and Chicago the 
bill market was reported quiet during the 
period, supply being only fair but somewhat 
in excess of demand. Rates remained un- 
changed in all markets. On December 16 
they were quoted in New York as 3%% per cent 
bid and 34% per cent offered for 30-day bills, 
3% per cent bid and 3% per cent offered for 
60-day bills, 35¢ per cent bid and 3% per cent 
offered for 90-day bills, 384 per cent bid and 
3% per cent offered for 120-day bills, and 4 per 
cent bid and 37% per cent offered for 150 and 
180 day bills. 
CAPITAL ISSUES 


Total capital flotations in the United States 
during 1925 will probably be found to exceed 
the record totals of 1924. In October the 
volume of new domestic security issues, ac- 
cording to the compilation of the Commercial 
and Financial Chronicle, amounted to $337,- 
000,000, slightly less than the volume issued 
in September, and nearly $100,000,000 less 
than in October, 1924, which was one of the 
high months of last year. Refunding issues 
were unusually large, however, amounting 
to $80,000,000, as compared with $20,000,000 
in September. Municipal securities formed a 
somewhat smaller and corporate securities a 
larger proportion of the total than in Septem- 
ber. Of the latter, industrial and railroad 
issues showed increases over the previous 
month, while public utility issues declined. 
The following table shows the domestic se- 
curities issued in October, 1925, as compared 
with those of September, 1925, and of October, 
1924. 

Foreign flotations in this country were of 
moderate volume in October, according to the 
compilation of the New York Federal Vissenee 
Bank, the revised total amounting to $83,- 





390,000. In Navember $182,525,000 of foreign 
securities were issued in the United States, the 
largest amount floated during any month of 
1925. The kingdom of Italy loan of $100,000,- 
000 chiefly accounted for this large total. 





Domestic CapiTat IssuEs 


{In millions of dollars} 





October, September, | October, 
1925 1925 | 1924 
Re- Re- Re- 
New fund-| New fund-| New | fund- 
ing ing ing 
Total corporate._........- 257. 6 70.3 | 263.0 16.4 | 325.9 56. 5 
Long-term bonds and 
a -| 126.0 61.1 | 173.1 11.1 | 220.2 46.5 
Short-term bonds and 
a 15.8 4.0 18. 6 2.0 27.4 10.0 
REE 115.8 5.2 71.3 3.3 ; 5 Se 
Farm loan issues--.---...-- 8.3 5.0 i eee iY ) See 
i Sere 71.4 4.9 | 109.8 33) 91.3 8 
cc ree 337.3 432.7 57.3 


‘ 80.2 | 377.5 | 19.7 


SECURITY PRICES 


Rising prices for common stocks charac- 
terized the security markets during 1925. As 
indicated by the weekly index of 232 repre- 
sentative common stocks computed by the 
Standard Statistics Co., stock prices rose into 
new high ground with fair continuity through- 
out the year, breaking sharply in March and 
in early November, but subsequently recover- 
ing to higher levels than those preceding the 
decline. This general advance was_ shared 
by both industrial and railroad stocks, but was 
much more marked in the case of the former 
up to August. The largest increase in the rail 
prices has occurred since the prices of indus- 
trials were checked early in November, the 
higher level of the general average in December 
being attributable to new high levels reached 
by representative railroad stocks in that 
month. Stock market activity during the final 
three weeks of December, as measured by num- 
ber of shares traded, fell off somewhat from the 
record levels of October and November, but 
was higher than during the preceding month. 
Bond prices rose somewhat during the first 

art of December to the highest levels since 
une, 1925. The following table gives indexes 
of stock prices computed by the Standard 
Statistics Co. of New York, the average prices 


of 40 bonds computed by Dow, Jones & Co., 
and the average number of shares of stock sold 
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daily on the New York Stock Exchange for 
the last six months: 


InDEX NuMBERS OF SECURITY PRICES 











Price indexes of !— Average 
Aver- | number 

| | | age —- 

91 in. ail. | 1 price | of stoc 
Jobin | S1rai| Total | of 40 | sold daily 
stocks | stocks | stocks _ . omitted)! 

| 
Average for— 
December, 1924 119.7 111.3 117.2 | 90.67 1, 788 
July, 1925__.- 135. 0 111.0 128. 1 92. 50 1, 353 
August, 1925..._- 136. 0 114.3 129, 7 91. 70 1, 458 
September, 1925.......| 139.9 115.8 | 132.9 92. 19 1,711 
October, 1925.........- 145. 8 116. 2 137. 2 2.17 2, 302 
November, 1925__----.- 150. 4 120.0 141.6 92.44 2, 397 
December, 1925.....-_- 151.6, 125.4; 144.0 92.76 1, 883 
Average for week ending— 

SS, ee 152.0 124.1 143.9 | 92.57 1, 903 
3 Sees 151.6 125. 0 143. 9 92. 65 1, 840 
ea eee 149. 5 125. 0 142.4 92. 86 1, 918 
EN ccinenucusdioonn 153. 2 127.4 145.7 92.96 1, 582 


1 For the industrial stocks, the average of 1917-1921 prices equals 100; 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. The indexes are weighted by the number of shares 
. each stock outstanding. Prices used are closing quotations on Mon- 

ay. 

1 Arithmetic average of daily average closing prices, as published in 
the Wall Street Journal. Weekly averages are for week ending with 
Saturday preceding date given. 

* Saturdays omitted. Weekly averages are for five days ending with 

Friday preceding date given. 


AGRICULTURAL CREDIT 


During the month of November the inter- 
mediate credit banks closed direct loans 
amounting to $15,758,000, which was §$2,- 
156,000 less than in October. Rediscounts 
granted amounted to $6,154,000, or 74 per cent 
more than in the preceding month. The banks 
at Baltimore, Louisville, and Springfield ex- 
tended more than two-thirds of the total direct 
loans, chiefly on tobacco, while the bank at 
Wichita loaned $1,560,000 on wheat and cotton 
and the Berkeley bank nearly $1,340,000, 
largely on fruits and vegetable products and 
raisins. Notwithstanding the large volume of 
rediscounts granted during the month, the net 
amount outstanding on November was about 
$240,000 less than a month earlier. 

The following table shows the volume of 
direct loans outstanding on December 12, the 
latest available date, as compared with a month 
and a year earlier, classified by commodities 
on which the loans were based. Rediscounts 
outstanding on the same dates are also given 
and are classified by types of rediscounting 
institutions. 
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INTERMEDIATE CREDIT BANKS 


{In thousands of dollars} 


Dec. 13, 














Dec. 12, | Nov. 14, 
1925 | 1925 1924 
Direct loans outstanding on— | 
NII i ccna take ns ce wihlans 21,264 | 19,889 13, 614 
a eae 20, 915 18, 282 19, 746 
EE SEN NALS ae 2, 216 | 3, 223 077 
Canned fruits and vegetables------- 1,314 1, 763 657 
| REE tie AES 3, 600 2, 250 4, 000 
Ns: dca cialis ia nce OR ees wales (oa os eae 1, 500 
IIE ati7 tin coved onda aeaaneeeeee 171 145 341 
ET Ee 1, 044 | 1, 580 43 
RE GE OCR 265 67 304 
Co SEA a ae ae 141 | 101 167 
lc abiiatecdecnceuentantahasie 50, 930 47, 306 43, 459 
Rediscounts outstanding for— 

Agricultural credit corporations_--_- 15, 863 16, 595 10, 256 
pe eae 34 31 27 
| Eee 394 428 870 
Livestock loan companies_...-.....- 9, 886 9, 141 7, 539 
Savings banks and trust companies-_. 82 82 174 
TO ois bc dcasenbnsextbcases 26, 259 26, 277 18, 866 


The intermediate credit bank system has 
made considerable growth during the past year, 
as is shown by the accompanying chart, giving 
the changes that have occurred in direct loans 
to cooperative marketing associations and redis- 
counts for financial institutions and the com- 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
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1924 1925 

bined total. The seasonal differences in redis- 
count and direct loans are accounted for by the 
fact that rediscounts are granted largely for 
productive purposes and hence are largest in 
the spring and summer, while direct loans are 
made entirely for marketing purposes and are 
largest in the fall and winter. The table 
printed above indicates that the system has 
made the largest advances to tobacco and cot- 
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ton cooperative associations, since, on Decem- 
ber 12, 83 per cent of the outstanding direct 
loans were made to such associations. Com- 
mercial banks this year have made less use of 
the facilities of the intermediate credit banks 
than was made last year. While the loans to 
livestock loans companies were about a third 
larger this year than in 1924, the greatest in- 
crease in the use of rediscounts was made by 
agricultural credit corporations. 

Below is given a table showing the outstand- 
ing volume of net mortgage loans granted by 
the joint-stock land banks, by the 12 Federal 
land banks, and by 41 life insurance companies 
owning more than 82 per cent of the assets of all 
life insurance companies. 


Net Farm-MortGaGce Loans OuTSTANDING 


{In thousands of dollars] 


Nov. 30, | Oct.31, | Nov.30, 


1925 | 1925 1924 
Total all joint-stock land banks-_--.---.- 534,134 | 526,042) 440, 046 
Total 12 Federal land banks_-..------.-- 999,415 | 995, 207 919, 188 
Life insurance companies. -......-..----- 1, 518, 000 |1, 515,000 1, 444, 379 
AGRICULTURE 


In 1925 the aggregate production of all 
crops, as measured by Federal Reserve Board’s 
annual index of crop production, was in ap- 

roximately the same volume as in 1924. 

ields of wheat, oats, rye, hay, white potatoes, 
and apples were smaller than in the preceding 
year, but the production of corn, cotton, 
tobacco, and barley .was larger. For the 
country as a whole agricultural operations 
were generally satisfactory, although in sec- 
tions of the Southeastern States the prolonged 
drought in the summer and early autumn 
months resulted in considerable damage and 
in crop failures in some counties. In certain 
areas of the Dallas Federal reserve district 
the drought curtailed the production of cotton 
and resulted in almost a complete failure of 
feed crops. The total production of corn was 
nearly 600,000,000 bushels larger than in 
1924, but the decline in the price resulted in a 
considerable reduction in the returns for the 
crop, especially in those counties where the 
crop is sold rather than fed to livestock. The 
acreage planted in cotton was the largest in 
the history of the industry and total produc- 
tion exceeded 15,600,000 bales, the third largest 
crop on record. Improvement in the livestock 
industry, which began in the late summer of 
1924, continued in 1925, and prices of live- 
stock averaged considerably higher through- 
out 1925 than in 1924. 


75164—26}——3 
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Farm prices, as measured by Department of 
Agriculture’s- index, averaged higher during 
marketing season than in 1924, the most sub- 
stantial increases being in the prices of fruits 
and vegetables and livestock, as is shown in 
the table below: 

AVERAGE Farm Prices, JUNE THroucH NOVEMBER, 
1924 anp 1925 
[July, 1909-July, 1914100] 








1924 1925 

ca Oe ee EE Ea eee ee SOARS API ee 137 174 
EEE RTE REED 126 171 
iis cadnatcwrcssienndansadens miiecaciiian 113 143 
Dairy and poultry products.......................--.- 132 144 
SAT OIE CURUNINOU Spc ciecice ccuminiiddcececdanmiien 198 175 
PE iititdvenetinnintasiadacancdiakdssenwces’ 101 91 

fo NE Se ES OED EEE BODES AEE EEE IEE: 135 147 
Grains. 


Developments in wheat production have 
been especially significant during the past 
year. In 1924 the world at large produced a 
comparatively small crop, while the crop in the 
United States was exceptionally large. In 
1925 the situation was reversed, Europe and 
Canada producing much larger yields than 
in 1924, but the United States produced a very 
small crop and recent reports indicate that 
harvests in the Southern Hesnivphens will be 
smaller than a year ago. Final estimates by 
CENTS PER BUSHEL CENTS PER BUSHEL 


“ A a a 
wo | AN AWA | 


vol far ent 
120 J om f sy Corn 120 
100 ve , a 100 


80 WHOLESALE PRICES ‘60 
| 
JUL. AUG. SEPT. OCT. MOV. DEC. JAM. FEB. MAR. APR. MAY JUN. JUL. AUG. SEPT. OCT. NOW DEC. 
1924 1925 

the Department of Agriculture in December 
indicated the total wheat crop at 669,000,000 
bushels, a reduction of 28,000,000 bushels from 
the preliminary figures issued in November 
and 22 per cent less than the 1924 crop. 
Although a yield of 669,000,000 bushels prac- 
tically places the United States on a domestic 
basis, 55,000,000 bushels of wheat and flour 
were exported during the first five months of 
the crop year. 
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The yield of corn, indicated in the final 
crop report, was 100,000,000 bushels less than 
the preliminary estimates made in November, 
but was 25 per cent larger than in 1924. 
Yields of oats and barley were larger than 
indicated by the November figures, while the 
vields of other grains were less. The following 
table gives the December final estimates of the 
principal grain crops: 


{In thousands of bushels} 


1924 1925 

SE eee ae Be eee 862, 627 669, 365 
J a ee ee 589, 632 398, 486 
ES Ee ee eae 272, 995 270, 879 
OS Ss SAL PES ae os Pie eee 2, 312, 745 2, 900, 581 
Oats. 1, 522, 655 1, 501, 909 
Ee eRe ee 178, 322 218, 002 

7S ES SE PP ene RN YAEL eC AL, Sa 64, 038 48, 696 
I Sched ai io 8 circa mln wads Wiss win Wer 31, 711 22, 007 


Prices of grains have fluctuated widely during 
the past year, as is shown in the accompanying 
chart. After the declines in the early months 
of the year, prices of wheat followed the various 
reports on the conditions and expected yield 
of both the domestic and world crops. Re- 
ports of large crops in Europe and Canada and 
the earlier reports of a large crop in the Argen- 
tine depressed prices in the early fall. By 
mid-October, however, reports indicated that 
the Russian surplus had been overestimated 
and that crops in the Southern Hemisphere 
were likely not to be as large as anticapated, 
and a rapid rise in the price of wheat followed, 
which was further augmented by the final esti- 
mates on crop yields reported in December. 
The price of corn was steadily lowered by 
forecasts of a large crop and since harvest by 
the very poor quality caused by excessive 
moisture content. 

Early reports indicated that the acreage of 
winter wheat would be increased about 9 per 
cent, but unfavorable weather for plowing and 
seeding prevented the fulfilling of these inten- 
tions, and the acreage is about 1 per cent less 
than the area seeded last fall. The condition 
of the crop, however, was slightly higher than 
in 1924, but was below the average condition 
of the crop on December 1 for the past 10 
years. The following table shows the acreage 
and condition of wheat and rye as reported by 
the Department of Agriculture for December 1: 





Acreage sown Condition Dec.1 
1925 1924 1925 1924 
Winter wheat................ 39, 540, 000 | 39, 956, 000 82.7 81.0 
3, 426, 000 4, 088, 000 83.8 


PR tinietncsdankdnehmnnie 


87.3 
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Cotton. 


In 1925 the cotton-growing industry was 
characterized by the largest acreage on record 
and a total production that exceeded all previous 
yields except in 1911 and 1914. Estimates by 
the Department of Agriculture based on the con- 
dition of crop on December 1 indicated a yield 
of 15,603,000 bales, as compared with a pro- 
duction of 16,250,000 bales in 1911 and 16,- 
992,000 bales in 1914, the two largest yields on 
record. Notwithstanding this large increase in 
yield, harvesting has progressed as rapidly as 
in other recent years, and 14,826,000 bales 
were ginned prior to the middle of December, 
which was approximately 95 per cent of the 
crop, as compared with 94 per cent prior to the 
same date in 1924 and 1923. Increased pro- 
duction during the year occurred in all of the 
cotton growing Federal reserve districts except 
Dallas, the greatest increase being in the 
Atlanta and St. Louis districts. Marketing, 
as reflected by the movement of cotton from 
farms and plantations to the interior markets 
and ports, from the beginning of the season 
through the middle of December, continued at 
about the same rate as last year, despite the 
lower price that has prevailed this year than 
in the autumn season of 1924. Exports and 
takings by American and Canadian spinners 
have also exceeded those of last year, but they 
have not increased sufficiently to absorb the 
increased marketings, and stocks at public 
warehouses are considerably larger than a year 
ago. 

With a large increase in yield the price of 
cotton has declined gradually, but almost con- 
tinuously since early in the autumn and has 
averaged considerably lower than last year. 
In addition to the effect of the increased yield 
on prices, unfavorable weather during the har- 
vesting season resulted in considerable damage 
to the cotton that was open in the fields, and a 
large proportion of the crop is of a lower 
quality than in other recent years. 


Tobacco. 


Final estimates by the Department of Agri- 
culture indicated a total production of tobacco 
in 1925 of 1,349,660,000 pounds, as compared 
with a yield of 1,242,456,000 pounds in 1924. 
This increase in the aggregate output was due 
principally to larger yields in the Richmond, 
Cleveland, and Atlanta Federal reserve dis- 


tricts. In Kentucky, the largest tobacco- 
growing State, the final output was approx- 
imately 3 per cent smaller than in 1924 and 


was the smallest crop in recent years. In 
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North Carolina, on the other hand, the second 
largest producing State, the crop was 30 per 
cent larger than in 1924, and the increase in 
the total production for the country was due 
largely to the increased yield in this State. 
The quality of the crop is somewhat lower than 
that of the previous year and prices at the 
beginning of December averaged 18.3 cents a 
pound, compared with 20.7 cents a pound a 
year earlier. Marketing of the 1925 crop 
continued to increase in November and sales 
of nearly all types of tobacco were larger than 
in November of last year. Sales early in 
December of approximately 5,500,000 pounds 
of re-dried 1923 and 1924 burley tobacco were 
reported by the Burley Tobacco Growers 
Association. 

Production of tobacco products in November 
declined from the large volume in October, and 
the output of all products except cigarettes was 
smaller than last year. For the 11 months 
ending with November, production of cigar- 
ettes continued to increase and exceeded the 
volume of 1924, but the production of cigars 
declined. The following table shows the total 
output of tobacco products for the 11 months 
ending with November, 1924, and 1925: 


PropucTION or Tospacco Propucts 


[000 omitted] 





. Eleven months ending 





November— 
1924 1925 
Large cigars (number)...........-...------ 6, 147, 130 6, 023, 416 
Small cigars (number)...........-....----- 498, 888 420, 237 
Cigarettes (number) .............0.02...... 65, 566, 887 73, 308, 692 
Manufactured tobacco (pounds).........-- 348, 112 346, 704 


Fruits and vegetables. 


The marketing of late fruits and vegetables 
in November declined to about one-half of the 
October volume. Early winter vegetables 
began to move during November from the 
southern producing areas, and oranges began 
to move in considerable quantities in both 
Florida and California, although in neither 
State were shipments as large as in November 
a year ago. Total] car-lot shipments of all 
fruits and vegetables from the beginning of 
their respective seasons to the end of the first 
week in December were 3 per cent larger in 
1925 than in 1924. Prices on most produce 


have remained comparatively stable since 
October and as a whole are much higher than a 
year ago. 


Prices of white potatoes and cab- 
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bage are particularly high, the former being 
two to four times as high as last year. The 
accompanying chart shows the yield and prices 
of white potatoes, by the crop year, for the 
last several years. Prices have reflected crop 
conditions and supply very closely. The final 
report on the yield of potatoes indicated a total 
crop of 23,000,000 bushels, or more than 6 per 
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cent less than was shown in the preliminary 
report in November. The figures of the final 
report as given by the Department of Agricul- 
ture as to the size of the principal fruit and 
— crops are presented in the following 
table: 


Fina Report py DEPARTMENT OF AGRICULTURE AS 
To Sizk OF THE PRINCIPAL FRUIT AND VEGETABLE 
Crops 


| 
| Yield (000 omitted) 


Unit 
| 1925 | 1924 
Fruits: 
A pples— 
i, ESR e eee eee Bushels...| 164,616 | 171,250 
0 Saree Barrels....| 31, 909 | 28, 063 
pO EAE: Bushels...| 46,565 | 54,119 
pa dbmnnnaiwecceddsneacaehatidasad do..-.}| 19,820 | 18, 868 
See eae a 1, 967 | 1, 764 
Oranges (2 States) ................ Boxes.....| 34, 500 32, 200 
Vegetables: 
Potatoes— 
We EOD cadssiacccdeccasscteecns| DO! Se 425, 283 
a, OER em een) FERNS do.- 62, 494 | 54, 564 
Se ea :, ee 869 962 
I + anti sctntinccacenwiidiiiemenae Bushels 17,173 | 17, 852 
ihn ctatinitnictelnawisieinndeconce RE 2, 188 1, 606 
Livestock. 


Conditions on the western ranges, according 
to the December livestock and range report, 
continued very favorable. The snow which fell 
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early in November in the mountain States of 
the Kansas City and Minneapolis reserve dis- 
tricts had melted, and winter ranges were in 
much better condition than a year ago. During 
the past year ranges, except in the drought- 
stricken sections of the Southwest, have been 
considerably better than a year ago, and even 
in the Southwest early fall rains resulted in con- 
siderable improvement and good winter ranges 
were assured. Cattle and sheep closely re- 
flected the condition of the ranges and entered 
the winter in much better shape than last year. 

In November marketings of meat animals 
followed the usual seasonal trend, cattle and 
sheep declining from the peak in October, while 
the receipts of hogs greatly increased. In all 
cases, however, receipts were less than in 
November of last year. For the 11 months 
ending with November, receipts of livestock at 
public stockyards were smaller than in the 
same period in 1924. Receipts of cattle and 


calves decreased 2 per cent, while those of hogs | 


were nearly one-fifth smaller, due partly to the 
short corn crop in 1924. 

Reports by the Department of Agriculture 
indicate that, notwithstanding the low price 
of corn, the numbers of sheep, lambs, and cattle 
on feed on December 1 in the corn belt States 
were considerably less than a year earlier. 
Sheep and lambs were 8 per cent less, due 
mee to the smaller lamb crop and to the 
expansion of both farm and range flocks, while 
cattle were 3 per cent less. 

Prices of cattle and hogs showed slight de- 
clines in November from the October quota- 
tions, while prices of sheep increased slightly. 
Prices on all classes of livestock continued 
above corresponding prices of last year, and 
one of the outstanding features of the livestock 
situation this past year has been the much 
higher range of prices paid for all classes of 
livestock. 


Dairy products. 


Seasonal declines in production, decreased 
- marketings, and a reduction in stocks in stor- 


age were the outstanding developments in the | 


butter situation during November. As com- 
pared with November of last year, however, 
production was larger, receipts at principal 
markets increased considerably, but stocks as 
reported for December 1 were 26 per cent 
smaller than a year earlier. Cheese production 
and movements followed the same general 
trends, except that stocks in cold storage on 
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December 1 were 13 per cent larger as com- 
pared with the same date the previous year. 
Prices of butter declined slight during the 
month and on December 18 reached the low- 
est point since the middle of September. Com- 
pared with last year, current quotations are 
about 4 cents a pound lower. 

The year 1924 was characterized by an ex- 
ceedingly heavy production of all kinds of 
dairy products, and exceptionally heavy stocks 
of butter were in existence at the beginning 
of 1925. Low prices stimulated consumption, 
and these heavy stocks were reduced to a 
minimum by the first of May. Production 
of butter and cheese for the first 11 months 
of 1925, as measured by receipts at principal 
markets, was extraordinarily heavy, the 1925 
receipts for butter being exceeded only by 
those of last year, while receipts of butter 
during October and November were the largest 
on record for those months, and the marketing 
of cheese for the year reached new high levels. 

Prices, which at the beginning of the year 
were the lowest since 1922, began to improve 
after the season of heavy production, and in 
the late fall months were about 9 cents per 
pound higher than a year earlier. Consump- 
tion has continued to expand, and, notwith- 
standing the increased production during the 
fall months stocks, though large, were consid- 
erably smaller than last year. Production of 
other dairy products reflected the general de- 
crease in milk production from the high levels 
reached in 1924. 

MINING 
Coal and coke. 

Stimulated by a high level of general indus- 
trial activity and, during the latter part of the 
year, by the cessation of anthracite coal 
production, total 1925 output of bituminous 
coal exceeded that for 1924 by about 9 per cent. 
As compared with previous years, it was also 
high, the 1925 totals being surpassed only once 
since 1920, when in 1923 export orders due to 
the Ruhr stoppage accompanied large indus- 
trial demand in the United States. Despite 
increased output, however, prices ruled gen- 
erally lower during 1925, the Coal Age index 
for spot prices for bituminous coal averaging 
the lowest since its war peak. In comparison 
with preceding years, monthly output during 
1925 displayed the same mid-year slump 
observable in 1921, 1922, and 1924, in contrast 
to 1923, when a high level of production was 
maintained throughout the year. The regular 
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fall increase in output in 1925, however, was 
increased by demand for anthracite coal sub- 
stitutes, with the result that production for 
the fourth quarter was close to that in the 
corresponding period of 1920 and in excess of 
output for the quarter in all intervening years, 
including 1923. During the four weeks endin 
December 12 average daily production reache 
the highest levels since 1920, and on November 
23 the Coal Age index of spot prices for bitu- 
minous coal touched $2.32, the highest since 
October, 1923. During the first half of Decem- 
ber, though output was maintained, the firm- 
ness of the market was affected by the closing 
of the lake season and mild fall weather, with 
the result that prices receded somewhat, the 
index standing at $2.20 on December 14, as 
compared with $2.30 four weeks earlier. Due to 
the small number of working daysin November, 
total output for the month fell to 50,780,000 
net tons, as compared with 53,203,000 net tons 
in October. Average production per working 
day was 2,150,000 net tons for the week 
ending December 12, as compared with 2,- 
135,000 net tons for the week ending November 
14 and 1,947,000 net tons for the week ending 
October 10. Up to December 12 total 1925 
output of bituminous coal was 93,676,000 net 
tons—8.5 per cent above the corresponding 
figures for 1924. 

Total production of anthracite coal for the 
first eight months of 1925 was the highest for 
that period in recent years with the exception of 
1923, when output for the first eight months 
ran about 9 per cent higher. The total 
cessation of production attendant — the 
strike during the last four months of the year, 
however, brought total 1925 output below any 
other recent year except 1922, when production 
was also seriously impaired as a result of labor 
difficulties. 

Total output of coke during 1925 fell mate- 
rially below the levels reached in 1923 but was 
above any other year since 1920. By-product 
coke, however, established a new record in 
total 1925 production, while output of beehive, 
though in excess of 1924, was well below the 
totals established in several previous years. 
Total November production of coke was 
4,770,000 short tons, the largest since July, 
1923. Of this total, 3,557,000 short tons 
represented by-product output, a new monthly 
record for this type of coke, while the 1,213,000 
short tons of beehive produced in November 
was the largest since March, 1924. Coke prices 
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during the first part of December continued to 
recede from the high levels reached in early 
November, Connellsville coke being quoted at 
$3.50 on December 11 and $4 on December 18, 
as compared with $8 on November 6, 1925 


Petroleum. 


Production of crude petroleum, which began 
to decline early in the summer, continued to 
fall off in November, and the output in the 
early weeks of December indicated further 
curtailment. Although this decline in pro- 
duction has been practically continuous since 
May, the total output for almost every month 
this year exceeded that of the corresponding 
period in 1924, and for the 11 months ending 
with November aggregate production was 5 
per cent larger than in 1924. Consumption of 
crude petroleum has been considerably larger 
than in 1924, and stocks east of the Rocky 
Mountains were reduced from 318,438,000 
barrels at the end of November last year to 
296,690,000 barrels this year. In the first 
three months of the year prices of crude petro- 
leum reflected the usual seasonal increase, but 
in the late spring and summer months, after 
production began to decline, they advanced 
slightly and remained considerably above the 
levels of the preceding year. In July, August, 
and September prices declined slightly, but in 
November they turned upward and in the 
middle of December averaged, according to 
the Oil, Paint, and Drug Reporter’s average 
price for 10 fields, 34 per cent higher than a 
vear earlier. 

The output of gasoline for the 10 months 
ending with October was 21 per cent larger 
than in 1924 and exceeded the output for 
the corresponding period in any previous 
year. Consumption ‘of gasoline was also in 
large volume during the year, but in view 
of the increased production stocks did not 
decline during the summer and early autumn 
months as much as in 1924, and at the end 
of October they were 33 per cent larger than 
last year. Increases in gasoline stocks are 
partly due to the conversion of large stocks 
of petroleum at the beginning of the year 
to gasoline, which has resulted in a reduction 
of petroleum stocks and an increase in stocks 
of gasoline. Production of other refined prod- 


ucts also increased in 1925, and stocks of all 
these products are larger than last year. 
Prices of gasoline advanced rapidly during the 
first six months of the year, but from 


une 








18 


through November they declined; throughout 
the year, however, they remained at a higher 
level than in 1924. 


Nonferrous metals. 

Both production and consumption of non- 
ferrous metals was high eg, 1925, while 
prices ruled generally higher than in recent 
years. Notwithstanding the fact that pro- 
duction of copper, lead, and zinc in the United 
States and imports of tin during the year were 
at the highest rate since the war and around 
the war peaks, stocks of these commodities on 
hand at the end of the year were all at low 
levels. The average price of lead during the 
year was the highest since 1917 and close to the 
2 established in that year, tin was quoted 

igher on the average than in any year since 
1919, and zinc since 1920; but copper, though 
above 1924, did not bring as much on the 
average as in 1923. Silver averaged higher in 
“anes during 1925 than in any year since 1920, 
ut output was the lowest since 1922. 

While domestic consumption of copper 
during the fall has continued high, export 
demand has fallen off, and the price of refined 
electrolytic copper delivered in New York 


5 during November and the first part 
of December from 14% cents per pound on 


November 5 to 14 cents on December 8, the 
lowest since July 8. At the middle of Decem- 
ber it was quoted at 14% cents, as compared 
with 14% cents four weeks earlier. Produc- 
tion of copper in the United States during 
November was 135,794,000 pounds—6,000,000 
pounds below October and the first month in 
1925, when output was below the correspond- 
ing month of the previous year. Stocks of 
refined metal at the end of the month were 
reported at another new postwar low, while 
stocks of blister copper increased slightly, 
total stocks being at about the low levels of 
the year. Lead output in the United States 
during November was 7 per cent above the 
corresponding month of 1924, but slightly 
under the October peak. Quotations for lead 
in New York, whieh reached 934 cents during 
the middle of November, receded subsequently 
and stood at 9144 cents the second week of 
December. Though output of zine during 
November was the highest since March, it was 
exceeded by shipments, with the result that 
stocks of slab zinc in refineries at the end of 
the month made another new low of 6,922 tons. 
Quotations for zinc at St. Louis fluctuated 
between 8% and 8% cents during November 
and the first two weeks of December, closing 
the period at the lower price. 
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Quotations for bar silver were fairly steady, 
ranging from 69 to 6914 during the last two 
weeks of November and the first week of 
December. In the second week of December 
heavy sales from China depressed the market, 
and on December 16 bar silver was quoted in 
New York at 6814 cents, the lowest since June 
5, and 45 cents under the high for the year. 
November deliveries of tin to the United 
States were the lowest of the year, with the 
exception of May, and stocks in New York at 
the end of the month were also the lowest since 
May. Quotations for tin fell off somewhat in 
the last two weeks of November and the first 
half of December, Straits tin being quoted 
at 6114 cents on December 16, as compared 
with a high of 6414 cents on November 12. 


MANUFACTURING 
Food products. 


Sugar meltings in November were 32 per 
cent less than in the previous month and were 
considerably smaller than in November, 1924, 
but the total meltings for the first 11 months 
of the year were 6 per cent larger than for the 
similar period last year, reflecting the increase 
of the 1924-25 sugar crop. Throughout the 
year, and emedaiie during the fall, refiners 

ave carried stocks that exceeded those of last 
year, though the usual autumn declines have 
occurred. The sugar market has reflected the 
uncertainties caused by a record world crop 
of sugar and more recently by the prospects 
of an even greater crop in 1925-26. Prices 
have averaged lower throughout the year than 
in 1924 and in October reached the lowest prices 
since early in 1922. However, prices have re- 
covered to some extent and were fairly stable 
by the middle of December. 

The meat-packing companies during the year 
to December 1 slaughtered considerably more 
cattle and calves than in the corresponding period 
in 1924, while the number of sheep killed 
showed practically nochange, but hog slaughter- 
ings, largel because of the short crop of corn in 
1924 and a large reduction in the number of hogs 
on farms, were very much less than last year. 
During November the usual seasonal decline in 
the slaughterings of sheep, cattle, and calves 
occurred, while those of hogs greatly exceeded 
the number killed in October, but there was a 
smaller number of all classes of animals killed, 
except of calves, than in November a year ago. 
Although stocks of beef and mutton showed 
some increases during the month, those of pork 
and lard were smaller, and all stocks were be- 
low those of last year. Domestic demand con- 
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tinued active for lamb, pork, and pork prod- 
ucts, but was only fair for beef, and when 
measured in dollar amounts was 10 per cent 
greater than in November, 1924. Exports con- 
tinued to decline and were less than a year ago 
in physical volume, as they have been most of 
the year. 

Flour milling in November was small, not 
only because of seasonal inactivity, but was 
adversely affected by the advance in wheat 
prices during the month, and as a result pro- 
duction was 13 per cent less than in November, 
1924. Milling activity has been considerably 
curtailed this year in comparison to 1924 since 
the foreign demand for American flours has 
fallen off since the new crop of wheat began 
to be ground. Exports during the first 11 
months of the year were but 38 per cent smaller 
than during the corresponding period last year. 
Flour prices reflected the advance in wheat, 
which ecu a year ago this fall, and as a con- 
sequence quotations on flour, especially dur- 
ing the spring, showed a large margin over 
corresponding prices of the preceding year. 
By the middle of December, however, follow- 
ing the decline in the price of wheat in the 
autumn, flour quotations were reduced to $8.95 
per barrel, a decline of 30 cents from the pre- 
ceding month, and was slightly lower than a 
year ago. 


Textiles. 


In textiles conditions during 1925 have varied 
among the different trades. In cotton manu- 
facturing prices averaged lower than in any 
year since 1922, while production was greater 
than in 1924 and 1922, but slightly less than 
in 1923, the year of greatest activity since 1917. 
At the beginning of the year the woolen in- 
dustry was moderately active and raw wool 
prices were at the highest level since 1920; 
since that time prices have declined consider- 
ably and production has averaged somewhat 
less than in recent years. For the silk indus- 
try 1925 has been a year of great prosperity, 
raw silk prices have been stable, demand has 
been large, and manufacturing operations ex- 
ceptionally active. The knit-goods industry 
was also more active than in 1924, and the 
volume of output, as indicated by employment 
and earnings of workers in the industry, has 
been greater than in 1923. 

At the beginning of 1925 prices of cotton 
a were steady and manufacturing active. 

uring the spring months prices declined and 

roduction was reduced to a notable extent, 
ut late in the summer prices strengthened and 





mills began to increase operations. Production 
continued to increase slowly, but when it be- 
came evident that the new cotton crop would 
be the largest since 1914 and when this crop 
began to come on the market in great volume 
in September, prices turned downward. The 
Fairchild indexes, showing average prices of 
raw cotton, cotton yarn, gray goods, and fin- 
ished goods declined in October, were fairly 
steady in November, and turned downward 
again in December, finally falling to the lowest 
levels since early in 1922. Although November 
had two or three less working days than Octo- 
ber, the consumption of raw cotton by mills 
was practically the same in volume during both 
months and has been exceeded in November 
only in 1916, 1917, and 1922. In the Southern 
States, particularly in the Carolinas where op- 
erations have been curtailed because of drought, 
consumption and spindle activity was greater 
in November than in October, whereas in the 
other States there were decreases. Finishers of 
cotton fabrics have reported during the year 
conditions similar to those noted in the cotton- 
goods industry—activity at the beginning of 
the year, slight depression in the summer, and 
improvement during the autumn. 
Manufacturing in the woolen industry was 
also rather active at the beginning of 1925 and 
decreased in the summer. In the autumn the 
worsted branch of the industry improved con- 
siderably. The general level of employment 
and production during the year, however, has 
averaged somewhat less than in other recent 
years. Prices of raw wool, tops, yarns, and 
cloths at the beginning of 1925 were at the 
highest levels since 1920 or 1921. Quotations 
on raw wool, particularly on the fine grades, 
and on yarns declined precipitiously during the 
spring months, and in May the Fairchild 
indexes of raw wool and worsted yarn prices 
reached the lowest points since 1922. Putcas 
of suitings were maintained at high levels dur- 
ing the spring, but were reduced in the late 
summer at openings of the spring, 1926, lines. 
The feature of the year was the improvement 
in the demand for worsted goods, which for 
two years had been in relatively poor request. 
The activity of worsted spindles increased con- 
siderably, while that of woolen spindles 
changed but slightly. In October the per- 


centage of active worsted spindle hours to 
maximum single shift capacity was the largest 
reported for any month in two years. Other 
machinery, however, has been more active 
upon several occasions than during the autumn 
Prices of worsted suitings 


months of 1925. 
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were raised slightly about the 1st of December. 
Taking the year as a whole, employment and 
earnings of workers in the men’s and women’s 
clothing industries was smaller than in 1924. 
Sales of women’s coats and suits by whole- 
salers in the New York Federal reserve dis- 
trict averaged less in 1925 than in 1923 and 
1924. On the other hand, sales of men’s 
clothing at wholesale showed an increase dur- 
ing the year. 

he past year has probably been the most 
active year in the history of the silk industry. 
Imports of silk into the country during the 
first 11 months of 1925 exceeded totals for any 
year on record, and deliveries to American 
mills have been even greater, as stocks in 
warehouses at the end of November were 
much smaller than they were at the beginning 
of the year—46,813 bales on November 30 as 
compared with 61,533 bales on January 1. 
Statistics of machinery activity indicate that 
mills have consumed these large takings, and, 
according to nonstatistical reports, the demand 
for silk goods has been great enough to absorb 
mill production. Sales of silk goods by whole- 
salers in the New York district and retail sales 
of silk goods by certain reporting department 
stores have continued throughout the year 
larger than in 1924. On the average, prices of 
raw silk and of silk goods have risen only 
slightly during this period of large demand and 
active buying. Rayon markets have been 
active, and imports throughout the year have 
been enormous. 

Demand for knit goods, particularly silk 
hosiery, was large during 1925. Statistics of 
pr gor ana and pay rolls and of production 
and shipments generally show increases as 
compared with 1924. The Federal Reserve 
Board’s index of pay rolls in the knit-goods 
industry was at the highest level in November 
than for any month since early 1920, and the 
average for 1925 will exceed that of any pre- 
vious year. November hosiery production, 
largely because of fewer working days, was 
smaller than the October output. Production 
of both winter and summer underwear in- 
creased in October; shipments were especially 
large, and unfilled orders were reduced. 


Iron and steel. 


In the iron and steel industry during 1925, 
movements of production and prices were 
similar to those of 1924, with production al- 
ways at higher levels and prices at lower levels 
than a year earlier. Buying was large at the 


end of 1924 and also at the close of 1923, and 
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both 1925 and 1924 began with a growin 
volume of unfilled orders, rising prices, an 
increasing production. Production rapidly 
reached large proportions, orders were promptly 
filled, buying decreased, and early in the spring 
prices began to decline and production sched- 
ules were curtailed. The recession in output 
was considerable in 1924, and employment 
and pay rolls in iron and steel industries de- 
clined to the lowest levels since early 1922. 
The drop in 1925, however, was not so great, 
nor was the recovery in the autumn months 
as rapid. Prices of iron and steel products in 
the summer ot 1925 reached low points, and 
the averages for the year will be the lowest 
since 1922. Despite the summer recession 
the total yearly production of steel ingots will 
be the largest for any year on record. Owing 
to the increasing use of scrap iron in the manu- 
facture of steel, the production of pig iron has 
not shown proportionate increases, and the 
1925 output was exceeded in 1916, 1917, 1918, 
and 1923. The year 1925 ends very much as 
have the previous two years, with increasing 
orders and production and slightly higher 
prices than during the summer. 

Differences between 1924 and 1925 appear 
in the sources of the demand for steel products. 
In both years new construction required large 
quantities of steel, more in 1925 than in 1924. 
The recession in 1924 was caused largely by 
sharp declines in automobile production, and 
the later increase was to a great extent due to 
enhanced activity in this industry, which con- 
tinued to be an important consumer of steel 
throughout 1925. During the past year the 
railroads, generally the largest users of steel, 
have required less than in previous years, and 
the summer recession may be largely attributed 
to their withdrawal from the market. Recently 
they have commenced active buying again, 
and during the last three months of the year 
orders for rails, cars, and locomotives have 
increased and inquiries preceding future orders 
have been numerous. Can manufacturers have 
taken a greater volume of steel this year than 
in recent years, owing to the large pack of 
canned goods. Buying of pipe and tank plate 
by the petroleum industry was not as large 
in 1925 as in 1924 and 1923. 


Automobiles and tires. 


Automobile production in 1925 exceeded 
records for all previous years, and in the closing 
months of the year output was exceptionally 
large. The year began with manufacturing 





operations at a moderate rate, and during the 
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first few months the number of cars produced 
was less than in corresponding months of 1923 
or 1924. A higher rate of production than in 
the other years was maintained, however, 
during the late spring and summer until August 
and September, when changes in Ford plants 
incidental to the introduction of new models 
caused a sharp reduction in actual output of 
new cars. Much of the exceedingly large pro- 
duction in October and November was to make 
up the shortage caused by this previous cur- 
tailment. The number of trucks produced 
during the year was also exceptionally large 
and continued heavy in all the months. 

Other characteristics of the year were the 
widespread introduction of new and improved 
models by the majority of the manufacturers, 
the increasing popularity of closed cars, and the 
general and large price reductions. Most of 
the decreases in prices occurred during the 
summer, but further reductions of importance 
were scattered through the later months. 

The great output of the manufacturers was 
apparently called for by the demands of auto- 
mobile buyers, as, at least during the first half 
or three quarters of the year, distribution of 
cars equaled or exceeded production, and 
stocks held by manufacturers and dealers were 
kept small. In the later months, as is usual, 
production exceeded sales, and stocks were 
reeny being accumulated. The sales of 
the General Motors Corporation to dealers in 
September, October, and November were 
larger than dealers’ sales to users. Dealers 
Ps acca to the Federal reserve banks of Phila- 
delphia and Chicago showed smaller sales in 
November than in October. In the Chicago 
district both sales and stocks were larger than a 
year ago. 

Production of automobile tires and tubes 
during 1925 exceeded previous records; ship- 
ments were equally as great, and consequently 
stocks were practically the same at the close as 
at the beginning of the year. Late in 1924 
and early in 1925 production was particularly 
heavy and stocks were increased to the largest 
on record. Later, however, shipments in- 
creased and stocks were reduced. In Novem- 
ber shipments were smaller than in any month 
for a year and production was also at about 
the same level as a year earlier. Crude-rubber 
prices soared in 1925 to the highest levels in 
nearly a decade, influenced by the reduced 
supply resulting from export restrictions in 

roducing countries under the Stevenson plan. 

he price rose from a low point of 19 cents a 
pound in June, 1924, to a high point of about 
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$1.20 a pound in July, 1925, fell to below 80 
cents in August, and advanced again to over $1 
in November. Recently the removal of import 
restrictions has been announced for February 
and the price has fallen some. Imports were 
large throughout the year. Tire prices were 
advanced several times during 1925 and in some 
cases as much as 70 per cent ‘higher than at the 
beginning of the year. 

Lumber. 


Shipments and production of lumber ran in 
nearly equal volume in November, with orders 
well in excess of both production and ship- 
ments, but separate compilations for softwoods 
and hardwoods show production of softwoods 
running above and of hardwoods below ship- 
ments. In the period of 50 weeks from Jan- 
uary 3 to December 12 production of soft- 
woods, according to compilations of the 
National Lumber Manufacturers Association, 
exceeded shipments by approximately 2 per 
cent. In November, for the first time since 
August, orders for softwoods exceeded both 
"ese and shipments. The demand for 

ardwoods has run above production by large 
margins for several months, shipments exceed- 
ing production in November by approximately 
60 per cent. In the period of 25 weeks ended 
December 12, the period for which data have 
been separately compiled for hardwoods, the 
excess of shipments over production amounted 
nearly to 25 per cent. With hardwood ship- 
ments running above production by these 
arge margins, orders exceeded shipments in 
November, and also in the 25-week period as a 
whole by approximately 7 per cent. Mills of 
the West Coast Lumbermen’s Association re- 
port production of Douglas fir in November in 
excess of shipments, and mills of the Southern 
Pine Association report shipments of southern 
pine for the month running above production. 


Hides, leather, and shoes. 

Hide, leather, and shoe markets during 1925 
had few distinguishing features from earlier 
years. Production was slightly greater and 
stocks of leather were further reduced. Prices 
averaged somewhat higher than in 1924, but 
showed few significant changes during the 
vear. Stocks of cattle hides were reduced 
during 1925 to the smallest on record (since 
1920), but supplies of skins, which were very 
light at the beginning of the year, were in- 
creased. Prices of hides, which at the be- 

inning of 1925 were the highest in two years, 
fell slightly in the spring, advanced in the 
summer, and declined again during the autumn 
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months, and at the end of the year were slightly 
lower than at the beginning. 

Production of some types of upper leather 
was greater in 1925 than in 1924, but in general 
the total output of the industry showed little 
if any increase, continuing at a relatively low 
level of activity as compared with earlier 
years. Stocks of sole leather increased slightly 
during the summer, but later were reduced, 
and at the close of the year were of practically 
the same volume as at the end of 1924. Stocks 
of upper leathers were further reduced, in 
many cases to the smallest on record. Shoe 
manufacturers held substantially larger stocks 
of sole leather during 1925 than in earlier years, 
but less of cattle and calf upper leather. 
Leather prices, which rose rapidly in the last 
half of 1924, reached a peak in March and later 
declined rather steadily and were lower at the 
end of 1925 than a year earlier. 

Production of boots and shoes in 1925 was 
slightly larger than in 1924, smaller than in 
1923, and about the same as in 1922. The 
month-to-month movements were in accord 
with the usual seasonal variations noted in 
previous years. Prices of shoes, according to 
the index of the Bureau of Labor Statistics, 
were slightly higher during 1925 than at any 
time since 1921. Sales of shoes at wholesale 
increased during 1925 from a very low point 
at the beginning of the year, and in the last 
half of the year were greater than in the same 
period of 1924. Sales of shoe chain stores 
were a little larger in 1925 than in 1924. 


BUILDING 


Among outstanding features of the present 
building situation may be noted a persistent 
continuance upon a very high level throughout 
the year to the end of November of demand 
for new construction under building and en- 
gineering contracts, and a persistent stability 
and resistance to speculative influences in 
prices of building materials, indicative of extra- 
ordinary elasticity in the productive power of 
the building materials industries. In the 11 
months from January 1 to December 1 the 
volume of building and engineering projects 
brought under contract in 36 States, according 
to compilations of the F. W. Dodge Co., ex- 
ceeded the corresponding total for 1924 by 
28 per cent, and exceeded the total construc- 
tion contracted for in the 12 months of 1924 
by 19 per cent. In general, the course of 
building and engineering construction during 
1924 and 1925 is indicated in the following 
table, showing the percentage excess, 1925 over 





1924, of aggregate values contracted for each 
month from January to November, inclusive. 


VALUE oF ConTRACTS AWARDED 
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Although demand for new construction con- 
tinued throughout November, as in earlier 
months of this year, at record high level for the 
month, it will be noted that the margin by 
which aggregate dollar values covered under 
awards of contracts this year have exceeded 
values of awards in the corresponding months 
of 1924 has decreased from month to month 
since August. In January and February new 
construction was brought under contract this 
year in practically the same volume as in 1924. 
For each succeeding month to August the per- 
centage excess over 1924 increased from 10.9 
per cent for March to 66.6 per cent for August, 
and for each month since August the percent- 
age excess has decreased—to 21.8 per cent for 
November. This regular increase, followed by 
an equally regular decrease from month to 
month, would seem to indicate peak activity of 
the construction industries in August, which 
was in fact the record high month for all time 
in value construction brought under contract. 
Too much importance should not, however, be 
attached to the appearance of regularity in the 
development of a peak at this time, since the 
margin shown from month to month is affected 
by the course of building in 1924 as well as in 
1925, the seasonal developments in these two 
years being somewhat irregular and dis- 
similar. 

Moreover, it would appear that the statistical 
evidence of a major reaction from a peak level 
of activity found in the October returns was 
not consistently substantiated by develop- 
ments in November. Values contracted for 
fell off in November from the aggregate of the 
preceding month, but this decline was very con- 
siderably less than the usual seasonal October— 
November decrease. Adjusted for seasonal 
variation, the Federal Reserve Board’s index for 
value of building contract awards rose from 210 
for October to 230 for November, taking value 
in 1919 as 100. Thus, although the value of 
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construction contracted for rose to a record 
high level in August, the index adjusted for 
seasonal variation reached its record high 
point of 235 in September. It fell off in 
October to 210, indicating that activity in 
the construction industries failed to maintain 
in October the high level of September. 

In current discussion much has been made 
of the fact that values contracted for fell off 
in October, whereas the usual seasonal Sep- 
tember—October trend is upward. November 
figures, however, indicate a resumption of the 
trend upward which has characterized build- 
ing activities since early in 1921. This re- 
sumption of the general trend is apparent on 
the accompanying chart showing the change 
from month to month over this period in our 
building-contracts index adjusted for seasonal 
variation. On reference to the chart it will 
be apparent that sharp declines in the 
adjusted index have provided equally good 
evidence of reaction on several occasions at 
intervals since 1921, as, for example, in May 
and again in December, 1924, and in July of 
1923. In each case the decline has been fol- 
lowed by an equally sharp recovery to a point 
in line with the trend of the period. And 
that seems to have happened again in Novem- 
ber of this year. 
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Although as nearly as it can be statistically 
determined the building shortage brought for- 
ward from the war period has been already 
largely covered, November reports to the 
F. W. Dodge Co. of contemplated new con- 
struction work in 36 States, which account for 
yy nef seven-eighths of the total volume 
of building in the country, aggregated nearly 
$700,000,000, which is 35 per cent above the 
corresponding total for November of 1924. 
In a review of the month by this corporation 
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<q 
it is noted, -however, that ‘‘the strongest in- 


fluence now holding the volume of building 
up to record proportions is the big increase 
in New York City activity, largely specula- 
tive in character.” 

In New York City, as in other urban com- 
munities, the demand for new building appears 
to be in large measure a demand for more 
modern and conveniently located structures 
rather than merely for more space. More 
than one-third of the contracts awarded in 
November (34 per cent) were reported for 
the New York Federal reserve district, reports 
from this district representing principally build- 
ing projects in the Metropolitan area of New 
York City. New York’s proportion of the 
total volume of building increased over the 
month from 28 per cent in October. In 
earlier months of 1924 the percentage ranged 
irom 20 to 35 per cent. 

November reports covering the value of per- 
mits issued in the principal cities indicate 
that generally in the larger cities, when allow- 
ance is made for seasonal variation, building 
operations were continuing on the high level 
of recent months and well above the level of 
1924, although in the case of individual cities 
decreases are reported. In 168 selected cities 
permits were issued in November covering an 
estimated cost of construction aggregating 
$293,857,094, running above the corresponding 
value for 1924 by $65,864,602, or 28.9 per cent. 
In comparison with 1924, very large per- 
centage gains are reported for cities of the 
Atlanta district, among which may be noted 
that for Jacksonville, 568 per cent; for Miami, 
294; for Orlando, 375; for Pensacola, 84; for 
Tampa, 260; for Lakeland, 486; for Augusta, 
697; for Columbus, Ga., 323; for Macon, 224; 
and for Knoxville, 63 per cent. Individual 
cities in other sections of the country, also, 
show large gains over November of 1924, the 
gain for Indianapolis amounting to 67 per 
cent, that for Grand Rapids to 113 per cent, 
for Madison to 49 per cent, and for Dallas to 
74 per cent. 

Yompilations by S. W. Staus & Co. covering 
the value of November permits issued in 402 
cities show a net gain for these cities as a 
group over 1924 of approximately 26 per cent, 
the gain for the 25 leading cities of the country 
being, however, relatively greater and amount- 
ng to 50 per cent. 

n its issue of December 12, commenting on 
November returns, Bradstreet’s noted that the 
building industry was continuing “one of the 
wonders of the country’s industrial develop- 
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ment, despite the fact that for two years past 
some of the ablest authorities in that industry 
have been setting varying periods to the 
activity which has marked construction since 
building emerged from war-retarded con- 
ditions.” 

The Bureau of Labor Statistics wholesale 
= index for building materials advanced in 

ovember from 173.9 to 175.6, reflecting an 
advance in the price of lumber. Prices of 
brick, structural steel, and other building ma- 
terials continued through November practically 
on the level of the preceding month. 


TRANSPORTATION 


Fast and regular movement of freight, con- 
tinuous maintenance of an adequate supply 
of cars for the orderly handling of seasonal pea 
offerings of agricultural and other products, 
general avoidance of congestion at market 
terminals, and increasing economy of operation 
have characterize] the service rendered by 
carriers during the past year. 

It is recalled that the cost to the country of 
freight congestion and car shortages in 1920, as 
estimated by Secretary Hoover, amounted to a 
billion dollars. Unquestionably the annual 
saving on these counts in recent years, as the 
capacity of the roads has been brought up 
under large capital expenditures more nearly 
to current requirements, has run into very 
large aggregates. 

In evidence of increased economy of opera- 
tion, the Railway Age notes that although 
operating revenues during the first 10 months 
of 1925 were $200,000,000 less than in the 
corresponding — of 1923, net operating 
income earned in 1925 was greater by 
$108,000,000, the gain in income representing 
the relatively greater reduction in operating 
expenses as compared with the decrease in 
revenue. 

One important, consequence of improved 
transportation service has been, it is contended, 
a general and very considerable reduction of 
stock inventories in all lines of business. In 
the lumber industry alone, it is estimated 
“approximately $600,000,000 have been taken 
out of the stock account since 1923,” the reduc- 
tion in stock being “equivalent to 12% per 
cent increase in the production of lumber.’ 
The reduction of stock inventories in all lines 
within the past five years is estimated at several 
billion dollars, and although the amount can 
not be estimated with any near approach to 
accuracy, the evidence seems conclusive that 
liquid funds formerly tied up in inventories and 
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in goods in transit have in fact been released for 
other employment in a large aggregate amount, 
and that this release has been made possible 
in large measure by improvement in the freight 
delivery service of the railways. 

In general, reports covering operations of 
the carriers in November indicate a continuance 
of freight distribution in large volume. Total 
freight-car loadings fell off seasonally in 
November, but in this month, as in earlier 
months, ran above 1924. For each class of 
commodity except coke a decrease in loadings 
is shown over the month. In comparison 
with November of 1924, loadings of grain and 
grain products, of livestock, and of forest 
products fell off and loadings of ore, coke, coal, 
and of miscellaneous freight, including mer- 
chandise in less than carload lots, increased. 
For all classes of freight combined decreases 
over the month are shown in car loadings 
reported from each of the seven transportation 
districts for which data are separately com- 
piled, but in each of these districts, excepting 
the southwestern, loadings in November, 1925, 
exceeded the corresponding total for 1924. 

In the 49 weeks, , seen 1 to December 5, 
according to compilations by the Bureau of 
Railway Economics, the carriers loaded 48,- 
500,173 cars in 1925, the excess over 1924 for 
this period amounting nearly to 2,500,000 cars, 
an increase over 1924 being shown for each 
general class of freight except grain and grain 
products and livestock. 

Operating revenues of the carriers in the 10 
months, January 1 to November 1, amounting 
to $5,129,774,465, exceeded revenues earned in 
these months of 1924 by $153,177,890, or 3.1 
per cent; and operating expenses, amounting 
to $3,809,091,395, ran above 1924 by $5,222,107, 
or 0.1 percent. Net railway operating income 
in this period totaled $935,047,508, exceeding 
the total for 1924 by $128,380,947, or 15.9 per 
cent. The operating ratio, or percentage of 
operation — to operating revenues in 
these 10months, was 74.25 per cent, the ratio for 
this period of 1924 being 76.44 per cent. The 
rate of return earned by the carriers in the 10 
months to November 1 was equivalent to 4.83 
per cent on property investment as shown by 
the carriers’ books. Roads in the eastern 
districts earned 5.21 per cent, those in the 
southern district 6.06 per cent, and those in 
the western district 4.07 per cent. 

Freight-car surplus, which decreased to 
104,000 cars on November 8, increased in each 
succeeding quarter of November to 137,000 
cars on November 30. Since March the 
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surplus of freight cars has fallen off from 
month to month from an average of 310,000 
cars in March to an average of 119,000 cars, 
including 54,000 box and 39,000 coal cars in 
November. 

TRADE 
Wholesale trade. 


Wholesale trade in all leading lines declined 
in November from the seasonal peak reached 
in October, but the total volume of trade con- 
tinued larger than a year ago. For the 11 
months ending in November, the volume of 
trade in the six leading lines included in the 
Federal Reserve Board’s index of wholesale 
trade was approximately 4 per cent larger 
than for the corresponding period in 1924. 
Sales in all lines were larger than in 1924, 
except groceries, which were in approximately 
the same volume, the greatest increase being 
in the sale of meats, due partly to the higher 
level of prices prevailing this year than in 
1924. 

Declines in aggregate sales in November 
from the seasonally high levels in October, 
when retailers purchased in large volume to 
build up stocks for the Christmas trading 
season, were about of the same extent as in 
other recent years. Declines in the sales of 
dry goods, shoes, hardware, and drugs were 
larger than last year, while declines in sales of 
groceries and meats were less. 

As a result of the reduction in sales in No- 
vember, stocks at wholesale firms, as measured 
in dollar values, increased and at the end of 
the month were slightly larger than a year 
earlier. Stocks of groceries and drugs were 
larger than in October, while those of meats, 
dry goods, and shoes were smaller. Compared 
with November, 1924, inventories of groceries 
and drugs were considerably larger in value, 
but those of the other leading lines were smaller. 
Accounts receivable at reporting wholesale 
firms at the end of November were slightly 
larger in the eastern Federal reserve districts 
than a month earlier, but were generall 
smaller in the western districts from whic 
reports were received. 


Retail trade. 


Trade at retail stores declined in November 
from the exceptionally large volume in October, 
owing partly to fewer business days, but it 
continued larger than in the corresponding 
month of 1924. Department-store sales were 
in the largest volume on record for that month 
and sales of mail-order houses exceeded those 
of any November in the past six years. 
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Department-store sales, as measured by the 
Federal Reserve Board’s index, have exceeded 
for each month those of the corresponding 
month in 1924, and for the 11 months ending 
with November total sales at these stores 
averaged more than 4 per cent larger than in the 
corresponding period in 1924. Increases over 
the corresponding 11 months of 1924 varied 
from 1 per cent in the Boston Federal reserve 
district to 7 per cent in the Chicago district. 
Stores in tl all cities in all districts reported 
larger sales for the 11 months than in 1924, 
except those in certain cities near the anthracite 
fields of the Philadelphia Federal reserve dis- 
trict. Analysis of sales, by separate depart- 
ments, at stores in seven Federal reserve dis- 
tricts indicates that sales of silks and velvets, 
linens, neckwear and veilings, ribbons, toilet 
articles and drugs, women’s dresses, furniture, 
china and glassware, toys and sporting goods, 
luggage, books and stationery, and musical in- 
struments and radios were more than 10 per 
cent larger than in November, 1924. Sales were 
substantially smaller than last year at depart- 
ments carrying boys’ wear, women’s coats and 
skirts, and waists and blouses. 

In view of the increase in the expected 
volume of Christmas trading, department- 
store stocks increased considerably more than 
usual in November and at the end of the month 
were 3.2 per cent larger than a year ago. 
Departments carrying toilet articles and drugs, 
men’s furnishings, boys’ wear, women’s coats, 
furs, women’s and children’s hose, knit under- 
wear, infants’ wear, and luggage reported the 
largest increases in stocks, and those selling 
women’s suits and skirts, waists, and blouses, 
china and glassware, and musical instruments 
and radio supplies showed the greatest de- 
creases. 

The rate at which stocks were turned over 
at department stores continued faster in No- 
vember than in the preceding year, and for the 
11 months ending with November stocks were 
turned over 2.82 times, as compared with 2.71 
times during the nei ay, period in 1924. 
Compared with last year the largest increases 
in stock turnover were in the Richmond, At- 
lanta, St. Louis, Dallas, and San Francisco 
Federal reserve districts, amounting to more 
than 5 per cent. 


EMPLOYMENT 


Employment and earnings of factory workers 
during 1925 were slightly greater than in 1924, 


but less than in 1923. Theincrease in amount of 
pay rolls since 1924 has been greater than the 
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increase in number employed, and the decrease 
since 1923 less, indicating growing earnings per 
worker. The monthly st in employment 
and pay rolls during 1925 were similar in direc- 
tion to those of 1924, but less pronounced. 
In the late spring and early summer of each 
year there were declines, which in 1924 in 
some industries were of considerable impor- 
tance. The low point of 1925 was above that of 
1924, and the latest year ended with both em- 
ployment and earnings at higher levels than at 
the close of 1924, and the level of pay rolls al- 
most equaled that of December, 1923. The 
accompanying chart shows the Federal Re- 
serve Board’s indexes of factory employment 
and pay rolls for the past four years. 
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In some industries employment or pay rolls, 
or both, reached higher levels during 1925 than 
in any year since 1920, and in a few cases they 
exceeded all years included in the index, 1919 
to 1925. Examples of these more active in- 
dustries are silk goods, textile dyeing and finish- 
ing, knit goods, furniture, automobiles, paper 
boxes, printing and publishing, clay products, 
and glass. On the other hand, other industries 
remained at relatively low levels or continued 
to show downward tendencies evident in recent 
years—some of these are the clothing industries, 
particularly women’s clothing, slaughtering and 
meat packing, flour milling, sugar refining, 
leather tanning, and tobacco. Certain im- 
portant basic industries showed movements 
similar to and in fact determined the trend of 
the indexes for all industries; these are notably 
iron and steel, machinery, cotton, wool, paper 
and pulp, and boots and shoes. Those in- 
dustries closely connected with building— 


lumber, and stone, clay, and glass products— 
reported relatively high levels of employment 
and earnings. 
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Few changes of importance were made in the 
wages of factory workers during 1925, and no 
definite general trend in the level of industrial 
wages could be noted, although of those changes 
reported decreases probabl dominated. Wide- 
spread reductions occurred in the cotton-goods 
industry during the latter part of 1924 and 
early in 1925 and during 1925 scattered de- 
creases were Made in the woolen and worsted, 
dyeing and finishing, iron and steel, boot and 
shoe, lumber, and glass industries. A number 
of small increases were reported, but few of 
them affected a significant number of em- 
ployees. 

Statistics of building activity indicate that 
employment in this phase of industry must have 
been maintained at high levels throughout the 
year. Road construction and crop harvesting 
provided seasonal demands for a large number 
of workers. Work in the bituminous coal-min- 
ing industry was limited during most of the 
year, but since the anthracite strike began in 
September activity in bituminous coal fields 
has increased, and toward the end of the year 
the amount of coal mined, which is a fair in- 
dicator of the extent of ong, gs was as 
great as at any time in the history of the in- 
dustry. Railroads reported employment and 
wage payments during the year at practically 
the same level as in 1924. 


SAVINGS DEPOSITS 


Savings deposits on December 1, as reported 
to the Federal Reserve Board by 888 banks in 
selected centers throughout the country, 
totaled $8,003,303,000, an increase of mete Ui 
$42,000,000 over the previous month and of 
nearly $481,000,000 over the figure for Decem- 
ber of last year. Comparative figures for 
savings deposits of the reporting banks are 
given, by Federal reserve districts, in the fol- 
lowing table for December 1, 1925, November 
1, 1925, and December 1, 1924. 


SAVINGS DEPOSITS, BY FEDERAL RESERVE DISTRICTS 


[Amounts in thousands of dollars] 








Number Dec.1, | Nov.1, Dee. 1, 
of banks 1925 | 1925 1924 
Ee oP ae 64 = 1, 335,978 | 1,332, 605 1, 271, 490 
ES Seas 30 =. 2, 113,380 | 2, 108, 618 006, 184 
Philadelphia..........- 78 523, 646 | 523, 004 494, 478 
es 68 854, 964 845, 840 798, 916 
ea 86 356, 245 352, 866 324, 357 
pO | EEE 93 265, 919 260, 868 239, 495 
CE ni cidccceusasees 194 | 960, 338 953, 075 | 921, 174 
eae 31 142, 838 141, 904 140, 938 
Minneapolis---.......- 26 109, 007 108, 783 101, 395 
Kansas City..-......... 52 106, 663 106, 475 103, 459 
eae 96 103, 988 102, 436 93, 198 
San Francisco.......... 70 | 1,130,337 | 1,124,992 1, 027, 404 
OE ciniscnncdens 888 | 8,003,303 | 7,961, 556 7, 522, 488 
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PRICES 
The wholesale price index of the Bureau of 
Labor Statistics for November stood at 158, 
unchanged from October. None of the index 
numbers of the several component groups 
showed material changes, the decline in farm 
products, cloth and clothing, and house fur- 
nishings being offset by advances in all the 
other groups. The food index, at 160, is at the 
figure of January of this year, which was the 
highest since February, 1921. On the other 
hand, house furnishings, which have been 
steadily declining since January, fell in Novem- 
ber to the lowest figure since March, 1919. 
Since midsummer, while there has been only a 
small movement in the general index, several 
of the groups have shown sustained movements 
in one direction or the other. From August to 
November farm products have steadily fallen, 
from 163 to 154, and smaller but continuous 
declines have occurred in cloth and clothing 
and house furnishings. Fuels, metals, building 
materials, and miscellaneous commodities have 
had a steady advance, while for foods and chem- 
icals there has been little net change, both 
oups remaining at approximately the high 
evels reached earlier in the year. . 
During December price movements were ir- 
regular, with the majority of changes in a down- 
ward direction. Wheat was higher, but beef 
cattle, cotton, wool, and eggs were lower. 
Among industrial products iron and steel were 
firm, but copper and lead were rather lower and 
coke and bituminous coal declined. Lower 
quotations were recorded for lumber, both 
hard and soft, hides, rubber, and cottonseed 
oil. 


COMMERCIAL FAILURES AND BANK SUSPEN- 
SIONS 


The number of commercial failures during 
November, as well as the aggregate liabilities 
involved, were larger than in the preceding 
month or in November of last year. The num- 
ber of failures for the month was reported by 
R. G. Dun & Co. as 1,672, about 1 per cent 
higher than in November last year, and total 
liabilities as $35,922,421, about 15 per cent 
above the figure for a year ago. The increase 
in total indebtedness in default was to a con- 
siderable extent due to an increased number of 
large failures (each involving liabilities of 
$100,000 or more) and to a somewhat higher 
average indebtedness for this class of failure, 
but there were increases also in the number and 
average indebtedness of smaller insolvencies. 
The number and total indebtedness of insolvent 
manufacturing firms were larger in November 
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this year than last; in the trading class of en- 
terprise, althiough the number of failures was 
smaller this year, the indebtedness in default 
was nearly 20 per cent higher, while among 
agents, brokers, etc., both number and liabili- 
ties were smaller than in November last year. 
In the following table commercial failures are 
shown, by class of enterprise, for the month of 
November: 


CoMMERCIAL FaitureEs DuriInG NOVEMBER 








Number Liabilities 
Class of enterprise —_—— 
1925 1924 1925 1924 
AE Gai oi ccincennne 1,672 1,653 | $35,922,421 $31,123,910 
Manufacturing...........-. 442 361 13, 993, 701 10, 252, 127 
| 3s 1,146 | 1,193 18, 907, 091 15, 781, 521 
Agents, brokers, etc_....-- S4 99 3, 021, 629 5, 090, 262 





The number of failures was larger in Novem- 
ber than in the preceding month in all except 
the Philadelphia, Cleveland, Richmond, and 
St. Louis districts. Liabilities were higher in the 
New York, Cleveland, Atlanta, Chicago, St. 
Louis, Dallas, and San Francisco districts and 
lower in the other five districts. Comparing 
this year and last, the number of failures was 
larger in the Boston, Cleveland, Chicago, 
Minneapolis, Dallas, and San Francisco dis- 
tricts and smaller in the other six districts, 
while liabilities in default were higher in all 
except the Boston, New York, Philadelphia, 
Richmond, and Minneapolis districts. In the 
San Francisco district the number of insolven- 
cies and in the St. Louis district total defaulted 
indebtedness were higher than for any previous 
month since the district record has been main- 
tained. Comparative data, by districts, for the 
month of November are presented in the follow- 
ing table: 


CoMMERCIAL FarLurRES Durina NOVEMBER, BY 














DIstTRICTS 
Se 
Number | Liabilities 
Federal reserve district are | 
| 1925 1924 | 1925 1924 

J. ee 1,672 | 1,653 $35, 922,421 | $31,123,910 
EE eae eee 158 141 | 2, 118, 334 5, 368, 846 
[as 302 323 | 5, 734, 875 6, 278, 358 
Philadelphia. -............. 49 62 | 1,011, 228 1, 129, 368 
| es 165 133 | 3, 428, 114 2,441, 042 
po eee aaa 91 lll | 1, 631, 370 | 1, 715, 396 
Pi ucincccnnadwainnees 74 113 | 2, 065, | 1, 604, 013 
| ees 218 211 | 7, 065, 391 | 4,429, 890 
SE eae 74 102 5, 173, 004 | 1, 039, 945 
Minneapolis... -........... 90 65 963, 797 | 2, 063, 142 
i i SS 100 123 | 1, 153, 488 1, 082, 957 
0 ee 71 68 | 995, 237 904, 820 
DD FIOM inp enceccnecs 280 3, 066, 133 


201 4, 582, 493 | 
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During November 75 banks, with capital 
and surplus of $3,295,910, were reported to 
the Federal reserve banks as having been closed 
or declared insolvent. This was the largest 
number of suspensions since January, and was 
23 larger than the total for last month. The 
increase resulted largely from increases in the 
Chicago and Minneapolis districts, among non- 
member banks; the number of member » var 
suspending during the month was smaller than 
for the month before. Of the suspensions in 
November, 11 were member banks—10 with 
capital and surplus of $712,500 were national 
banks and 1 with capital and surplus of 
$100,000 was a member State bank—and 64, 
with capital and surplus of $2,483,410, were 
nonmember banks. One bank in the St. Louis 
district and 3 in the Minneapolis district, 
which had previously been closed, were reported 
to have resumed operations during the month. 
The figures for closed banks represent, as far 
as could be determined, banks which have 
been declared insolvent or have been closed by 
order of supervisory authorities, and it is not 
known how many of the latter institutions may 
ultimately prove to be solvent. 


BankKs CLoseD DurING NOVEMBER, 1925 


All banks Member ! Nonmember 
Federal reserve | : : ; 
district Num- — Nuin- — Num- Capital 
ber an ber | .. 2m b an 
surplus surplus surplus 
All districts....| 75 |$3, 295, 910 11 | $812, 500 64 $2, 483, 410 
Cleveland.........-. oe eee eens 1 16, 500 
Richmond. -.--.-.---- 12 565, 140 1 75, 250 ll 489, 890 
ae ae ry RZ 8254, 000 429, 500 12 396, 500 
i =a 2 ft ) 2 26, 500 
Minneapolis_......| 31 | 1,010,210 5 | 307,750 26 702, 460 
Kansas City-..---- | 7 7 A RSSREN Eee 7 221, 360 
| EES | 2 | SEE livnceclonmancn ave 2 81, 200 
3 . eS Pee 3 550, 000 


San Francisco---.--- 


1 Comprises 10 national banks with capital and surplus of $712,500 and 
one State member bank, in the Chicago district, with capital and sur- 
plus of $100,000. 


FOREIGN TRADE 


Total imports and exports of merchandise 
during November, the merchandise trade bal- 
ance of the United States by months in 1924 
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and 1925, and the trade balance, including im- 
ports and exports of gold and silver, for the 
11 months ended November, 1924 and 1925, 
are shown in the tables following: 














MERCHANDISE TRADE BALANCE OF THE UNITED 
STATES 
{In thousands of dollars] 
a | Excess of | Excess of 
| 4 4 
Month | Imports Exports imports exports 
| 
1924 

[ee 295, 506 aes 99, 666 
a a s 332, 323 le, ; aes 33, 459 
ESR ay 320, 482 Sh 7 rea 19, 273 
| ES 324, 291 Ot ae 22, 645 
eee ees | 302, 988 oS eee 32, 101 
(SEs 274, 001 4 | eee 32, 988 
ES Ee 278, 594 276, 649 WOR fivccuecnnnas 
Se ee 254, 542 ck eee 76, 117 
September. .......... 287, 144 . ees 140, 31¢ 
CROROINE.... cicsncnnnase 310, 752 ee 216, 420 
NOVOGINDGL.... «ccccsons 296, 148 . » >, 5 ere 197, 425 
Dece&nber........s..- 333, 192 eee ee 112, 556 

WMS Sab Sa cee 3, 609,963 | 4, 590,984 |............ 981, 021 

1925 

JOR 5 -o on nancccs | 346, 165 446, 443 |...........- 100, 278 
er } 333, 457 | Ee 37, 219 
|S Pe eee } 385, 379 Ss 7. 68, 274 
<A e ES } 346, 091 it 2a 52, 164 
ea | 327, 519 U7 eee 43, 426 
WOR pds ons nies edreneaves | 325, 216 323, 348 RO -lécaancnaumm 
US EE: | 325, 648 WGN vadss sence 14, 004 
eee 340, 086 SG ER Sees 39, 791 
September. -..........| 350, 095 ne dl ee 70, 224 
ee 374, 104 . 7" eee 116, 506 
PO ccknnnnwccn 378, 000 EE lectannncaned 70, 000 


TRADE BALANCE OF THE UNITED States ror 11 
Montus ENpED NoveMBER, 1924 anv 1925 


{In thousands of dollars] 


| 
| _Mer- 











| chandise | Gold Silver Total 
1924 | | 
I i rte shoe itbiond 3, 276,771 | 309, 447 68, 081 2, 654, 299 
GNU ccanedencsoucan 4, 145,236 | 21,974 98, 611 4, 265, 821 
Net imports (—) or } 
exports (+).----.. +868, 465 |—287,473 | +30, 530 +611, 522 
1925 | 
RN os eascisitw neotnns 3, 831,760 | 121, 057 58, 848 4, 011, 665 
| ES ee eae 4,441,778 | 256,672 91, 538 4, 789, 988 
Net imports (—) or | 


exports (+). .-.-.-- +610, 018 |+135, 615 


+32, 690 | 


+ 778, 323 
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GOLD MOVEMENTS 
UNITED STATES 


Total imports and exports of gold during 
November and during the 11 months ending 
with November, by countries of origin or 
destination, and comparative figures for the 
corresponding month and period last year, are 
shown in the following table 


Go.p Imports INTO AND Exports FROM THE UNITED 
STATES 


{In thousands of dollars] 


11 months ended 




















1925 
November— 
Country of origin or destina- 
tion : 
Novem October 1925 1924 
IMPORTS FROM — 
England ___- P 2, 579 41, 801 49, 204 130, 898 
France.----- Seivetss © le nescdouae 6, 590 21, 423 
Germany. -_- sakes Si idudeaauslncdantees 2) 4, 822 
Netherlands_...-_--_.-- a| Se 10, O85 50, 965 
Canada. ---- Jodueesdeuwe 2, 858 3, 451 31, 848 38, 766 
Mexico... -_- ; 370 535 4,514 4, 986 
Argentina_.- Se Richa acme Soles ome ani 2 19, 590 
3 ee pe eee Sa ccnheds hema ck sees 120 5, 022 
OC ee | 3, 000 4, 000 if ee 
All other. --- | 1, 644 864 11, 594 32, 975 
es | 10, 456 50, 741 121, 057 309, 447 
EXPORTS TO— | 
rere eer Sey See 6, 160 2, 000 
See Seeee ee Aer ee 1, 339 80 
Germany..--_----- ae ilar ttl 291 238 | ‘See 
Netherlands. SA Ses FERS BS Red, eae PS | aE EF 
Canada. ---- 20, 185 22,475 | 45, 557 2,914 
Mexico... 389 326 8, 211 3, 563 
Argentina. iodine aaa Been acne 51 | GRE hinds sancme 
Colombia - - ENS i RT ae i | | ees 3, 004 5 
Uruguay... isi pines solaed Reniogaicnet panies 802 | 100 
Venezuela... ee 2, 560 1, 102 
British India__...---- elas 14 58, 771 5, 350 
Hongkong... __------- 268 3,459 | 11, 858 4, 163 
(RES SR eae ame CS eee |} 26,925 |..--..-..- 
All other. --- 1, 823 1,476 | 18, 558 | 2, 697 
Total............-.----| 24,360 | 28,039] 256,672 21, 974 
WO aie iin cnc ce et cubeacsseance | RRR | 287, 473 
WOR GRDON. 500 0c25c0n<..2-.| 1G008}..-.-...-. 196, GU sca 


GREAT BRITAIN 


Following is a table showing gold imports 
into and gold exports from Great Britain for 
October and November, 1925, and also for 


75164—26{——5 
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the 11 months ended November, 1924 and 
1925. 


Gotp Imports INTO AND Exports FROM GREAT 





BRITAIN 
1925 11 months ended 
: . si - Novem ber— 
Country of origin or 
destination —_—__—__—_— es eS 
| 
November} October 1925 | 1924 
IMPORTS FROM— 
FI a onstrate ems asg bean etceaaien aera £123, 983 £8, 579 
Netherlands..___- ee SES CSREES £3,800 | 5, 087, 595 117, 953 
Rhodesia_....__- eee sy 289, 473 1, 920, 818 2, 235, 721 
— 5. 1,095,000 |....--..._.. “377,06 |... 
Transvaal..............| 2,004, 72! 2, 880, 089 | 20, 048, 003 | 26, 649, 300 
United States.......... / PaaS aa 4, 275, 613 | 144, 094 
Wott Alten. ....<.6..c. 98, 298 93, 858 1, 132, 67 | 1, 298, 984 
ro ee 137, 292 2, 145, 181 2, 464, 643 | 437, 656 














/. | aes 3, 506, 165 5, 412,401 | 39,330,710 | 30, 892, 287 
EXPORTS TO 
Belgium ______- Ben 72, 258 1, 366 2U2, 183 82, 631 
British India__ : 273, 086 | 291,678 | 12,702,081 | 10, 576, 224 
J 56, 430 | 68, 698 583,152 | 1,359, 360 
_ | i aie 65, 380 | 162, 821 434, 727 | 385, 831 
Netherlands............ 3, 485,230! 1,404,376 6,685,322 1,047,044 
| | 3 ERE See! See ee 380, 648 78, 027 
Straits Settlements.____ 207, 891 121, 258 1, 224, 109 240, 643 
Switzerland_____ wan 652, 865 1,247,905 4, 081, 961 152, 554 
United States __ .. 2,694,494 | 6,444,429 10,095, 281 | 29, 906, 220 
Wwente.Aniea......... | } Bee 49, 189 | 35, 108 
All other_._____- 964, 074 432, 723 7, 968, 288 | 1, 366, 691 
10, 175, 254 


45, 306, 941 | 45, 230, 333 


5, 976, 231 | 14, 338, 046 


FOREIGN EXCHANGE 


During December the foreign exchange rates 
were generally firm. The pound sterling rose 
from $4.8441 on December 1 to $4.8521 on 
the 30th, and Swiss francs stood at 19.35 cents 
on the 28th, both at the highest levels in three 
months. Netherlands florins and Swedish 
crowns were strong, the latter being quoted 
slightly above dollar parity. Fluctuations in 
Italian lire were nominal, the high for the month 
being 4.04 cents and the low 4.02, while on 
Belgian francs the rate was virtually unchanged 
throughout the month at 4.53 cents, the level 
of November. French francs, on the other 
hand, were weak, dropping from 3.91 cents 
on the Ist to 3.59 on the 15th, but subsequently 
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recovering part of this loss. Fluctuations in 
other European rates were small except in 
Polish zlote, which rose from 9.69 cents on the 
2d to 12.76 on the 7th, but in the last half of 
the month steadied about 10% cents. 

As a group, the South American rates were 
somewhat heavy, the quotations on Argentina 
and Brazil being slightly below the highest 
figures reached in November, a fact also true 
of the exchanges in Canada, Mexico, and Cuba. 

Far Eastern exchanges were firm. Japanese 
yen touched 43.70 cents, the highest figure 
since March, 1924, and Indian rupees were also 
strong at about the highest level of the year. 
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ForEIGN ExcHANGE RATES 





{In cents] 
| | pues |_No- 
‘ 1925” November, 1925 | vem- 
ar er, 
Exchange | value |- oo | 1924, 
| 1, | Aver- | aver- 
| Low | High Low | High | age | age 
— - } |\—_—— | | 
} | | 
OE ree | 486.65) 484.41) 485. 37] 484. 39] 484. 76, 484. 59/460. 89 
French franc. ...----| 19.30; 3.59) 3.91) 3.74 4.18} 3.96) 5.72 
German reichsmark., 23.82, 23.80) 23.81) 23.80) 23.81) 23.81) 23.80 
Italian lira........-.| 19,30 4. 02 4. 04 3. 94 4. 06 4.00) 4.33 
Netherlands florin.. 40. 20 40.16; 40.24, 40.19) 40.25 40.23) 40.05 
Swedish krona-_.-.-- 26.80) 26.75! 26.85) 26.74) 26.76 26.75) 26.81 
Swiss franc....-..-. 19.30: 19.27; 19.35; 19. 26) 19.28 19,27! 19.28 
Canadian dollar 100.00 99.88 100.04, 99.98) 100.16 100.08) 99. 99 
Argentine peso... _- 96.48, 93.91) 94.43 93.68) 94.81 94.44) 85.49 
Shanghai tael........ 66.85 75.23 76.08! 75.27| 76.44 75.82! 76.30 





RESERVE BANK CREDIT, GOLD STOCK, MONEY IN CIRCULATION, AND MEMBER 
BANK RESERVE BALANCES 


The following table gives the four series of 
figures which underlie the chart in the review 
of the month, page 2 of this issue of the BuLLE- 
TIN, and presents separately the series for gold 
stock which appears on the chart only in com- 
bination with one of the other series, i. e., the 
one for reserve bank credit. All of the figures 
are monthly averages. Those for reserve bank 
credit give for each month the daily average 





holdings of bills and securities by all Federal 
reserve banks, and the figures for member 
bank reserve balances are also the daily aver- 
ages for the month. The averages for gold 
stock and for money in circulation, however, 
are based on the amounts reported for the first 
of the month and for the first of the following 
month, as given in the United States Treasury 
Department circulation statements. 


RESERVE BANK CREDIT, GOLD STOCK, MONEY IN CIRCULATION, AND MEMBER BANK RESERVE BALANCES 


[In thousands of dollars] 














Reserve 
Reserve ees = 
Month bank — : i r —— y In 
credit stoc credit plus | circulation 
gold stock | 
| 1922 
| Sit ae Oe 
ee Ee | 1, 304, 163 3, 668, 936 4, 973,099 | 4, 478,897 
yo ee } 1,215,220 3, 700, 819 4, 916, 039 4, 377, 262 
Ps dict nacncces, | 1,191,013 | 3,735,687 | 4,926,700 | 4,407, 558 
Te TEE ee Be | 1,190,004 | 3,758,692 | 4,948,696 | 4,398, 990 
May....--.-.--------| 1, 188, $49 3, 770, 618 4, 959, 467 4, 377, 6€0 
a ---22------| 1, 166, 617 3, 779, 996 4, 946, 613 4, 372, 243 
(| SE Le ee ee | 1,127, 888 3, 805, 182 4, 933, 070 4, 356, 487 
BE tcncaccnasdeax | 1,053, 098 3, 841, 696 4, 894, 794 4, 365, 463 
September.........-- 1, 113, 343 | 3, 866, 364 4, 979, 707 4, 457, 201 
Outeber......-..00.0 1, 184, 700 3, 888, 019 5, 072, 719 4, 545, 588 
November........-..- 1,210,126 | 3,905, 237 5, 115, 363 4, 593, 395 
Decwh Ver... .. 6.2 1, 304, 483 8, 921, 047 5, 225, 480 4, 674, 704 
1924 

eee 1, 000, 668 4, 268, 247 5, 268, 915 4, 816, 397 
OS, aa 921, 588 4, 313, 711 5, 235, 299 4, 744, 743 
eee 951, 774 4, 353, 142 5, 304, 916 4, $10, 320 
co : 940,493 | 4,392,780 | 5,333,273 | 4, 786, 488 
a 839,571 | 4, 438, 792 5, 278, 363 4, 787, 758 
June..... 842, 963 4, 475, 449 5, 318, 412 4, 785, 402 
See 4,504,100 5,330,099 | 4, 710, 295 
ee 4, 524, 317 5, 360, 851 4, 719, 533 
September.........- 4,539,468 | 5, 470, 433 4, 790, 123 
October etd aires aie 1, 005, 742 | 4, 550, 716 5, 556, 458 4, 843, 030 
November.._........ 1,085,027 | 4,561,857 | 5,646,884 4, 936, 632 
December. ._......-- 1, 220, 706 | , 558, 737 | 4, 993, 251 


5, 779, 443 | 


Member | 


Reserve Member 
bank ae . Gold bank Money in bank 

reserve credit stock eredit plus circulation reserve 
balances gold stock balances 

oan 

1923 

1, 707,286 | 1,191,191 3, 935, 519 5, 126, 710 4, 621,014 1, 918, 353 
1, 688, 637 1, 152, 862 3, 949, 259 | 5, 102, 121 4, 559, 882 1, 900, 663 
1,711,366 | 1,178,919 | 3,965,075 5, 143, 994 4, 683, 156 1, 873, O18 

| | 
1, 733, 256 | 1, 164, 606 3, 975, 487 | 5, 140, 093 4, 661, 859 1, 868, 551 
1,782,515 | 1,173,194 4,002,515 | 5, 175, 709 4, 686, G82 1, 873, 901 
1, 820, 254 | 1,124, 891 4, 036, 402 5, 161, 263 4,717, 651 1, 866, 929 


1, 812, 022 | 
1, 799, 155 | 


5, 183, 848 
5, 172, O15 


712, 574 
736, 838 


1, 866, 761 


4, 064, 061 | 
1, 834, 762 


4, 093, 811 





4, 

4, 
1, 811, 036 1,123,472 | 4,122,259 | 5, 245, 731 4, 313, 914 1, $47, 503 
1,835,728 | 1,150,593 | 4,151,779 | 5,302,372 | 4,842, 587 1, 864, 146 
1, 825, 092 1,147,765 | 4,188,863 | 5,336,628 | 4,879, 206 1, 875, 291 
1,840,300 , 1, 200, 351 4, 228,418 | 5,428,769 | 4, 937, 122 1, 881, 913 

1925 

1, 910, 877 1,072,077 | 4,514,757 5,586,834 4,872, 235 2, 194, 270 
1, 892, 160 1,050,323 | 4,452,855 | 5,503,178 4,777,874 2, 158, 816 
1,915,420 | 1,078,912 | 4,414,383 | 5,493,295 4,790, 188 2, 137, 427 
1, 905, 354 1,060,066 4,399,540 | 5,459,606 4,750, 679 2, 123, 131 
1, 922, 012 1,049,232 | 4,394,938 | 5,444,170 4,749, 752 2, 132, O87 
2, 000, 505 1, 060, 667 | 4,393,096 | 5,453,763 4, 754, 274 2, 141, 271 
2,046,240 1,065,252 | 4,390,840 | 5,456,092 4,726,877 2, 160, 281 
2, 071, 875 1, 092, 264 | 4,395,746 | 5,488,010 4,751, 772 2, 151, 478 
2,120,210 1,163,898 | 4,399,413 | 5,563,311 4, 805, 515 2, 161, 329 
2, 140, 761 1, 255, 631 | 4, 420, 391 5, 676,022 4, 863, 922 2, 203, 011 
2,164,429 | 1, 288, 731 | 4,434,149 5,722,880 4, 936, 302 2, 221, 367 


2, 181, 761 
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LOANS AND INVESTMENTS OF NATIONAL 


The following tables, derived from annual 
reports of the Comptroller of the Currency, 
give for the last seven years the loans and 
investments of national member banks, with 
loans so classified as to show separately the 
volume of loans on securities and the volume 
of all other loans. The information is given 
separately for the national banks in New York 
City, in the city of Chicago, in other reserve 
cities, and for other national member banks. 
The banks included for New York City and for 
the city of Chicago include only those which 
are subject to central reserve city reserve re- 
quirements. The banks included for other 
reserve cities include, besides a few national 
banks in New York City and in Chicago, which 
are not subject to central reserve city reserve 
requirements, all the national banks in other 
reserve cities except a few banks which are 
subject to so-called country bank reserve re- 
quirements. ‘‘Other national member banks” 
includes all national banks in the United 
States that are subject to country bank re- 
serve requirements. 

For the end of June, 1925, information cor- 
responding to that given in the table is avail- 
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MEMBER. BANKS, BY CLASS OF BANK 


able for all member banks (8,066 national 
members and 1,472 State members). At this 
time the total loans (including overdrafts) and 
investments of all member banks were $29,702,- 
525,000, their investments were $8,888,345,000, 
and their total loans (excluding overdrafts) 
amounted to $20,798,714,000, of which $6,717,- 
511,000 were loans on securities and $14,081,- 
203,000 were other loans. The distribution 
of each of these classes of loans, by class of 
city, was published in the November BULLETIN. 


LOANS AND INVESTMENTS OF NATIONAL MEMBER 
BANKS 


{In thousands of dollars] 


| Total 


End of os All other Total Invest- | loans and 
June— ties loans loans ments invest- 
ments 
1919.........| 3, 436, 549 7, 570, 568 | 11,007,117 | 4,990,539 | 15, 997, 656 


1920......... 3,116,843 | 10,491,030 | 13, 607,873 | 4,118,606 | 17, 726,479 


1921.......-., 2,698, 267 | 9,302,975 | 12,001,242 | 4,022,116 | 16,023, 358 
1922_......... 2,906,439 | 8,339,625 | 11, 246,064 | 4,559,353 | 15, 805, 417 
1923.........| 2,981,188 | 8,833,841 11, 815,029 | 5, 065,306 | 16, 880, 335 
1924......... 3, 103,575 | 8,871,569 | 11,975, 144 | 5, 137,721 | 17, 112, 865 
1925.........| 3, 659, 041 


9,011,077 | 12,670,118 | 5,725,622 | 18, 395, 740 


LOANS AND INVESTMENTS OF NATIONAL MEMBER BANKS, BY CLASS OF BANK 


{In thousands of dollars] 











National banks in New York City National banks in the city of Chicago 
End of June ip tal 1 | Total loans 
Loanson All other | Invest- |*0%a° loans! Loanson | All other Inverts | 
securities loans al loans | ments — securities loans Total loans ments — 
oes | a ‘ —|— 
ea R i xccocionecceuuns 1, 134,795 | 1,289,923 2,424,718 | 763,096 | 3,187,814 164, 283 368, 812 533, 095 134, 856 | 667, 951 
Se 785, 131 1, 959, 113 2, 744, 244 | 593, 169 | 3,337, 413 177, 559 554, 701 732, 260 70, 615 802, 875 
Rea 598, 469 1, 603, 796 2, 202, 265 549, 636 | 2,751, 901 159, 717 473, 439 633, 156 49, 534 | 682, 690 
(SE eee 856,125 1,206,088 2,062,213 812,614 | 2,874, 827 156, 421 _ 375, 178 531, 599 82, 816 | 614, 415 
Dt ceudkbaseaceease 751, 191 1,075,842 1,827,033 773, 858 | 2,600, 891 170, 816 377, 549 548, 365 114, 750 663, 115 
en 881,616 1,127,484 2,009, 100 854,455 | 2, 863, 555 200, 495 394, 169 594, 664 127, 998 | 722, 662 
(EE Ee 992,874 1,091,431 2, 084, 305 950,187 | 3,034, 492 252, 977 357, 640 610, 617 109, 349 | 719, 966 
National banks in other reserve cities Other national member banks 
| | 
ee 1, 236,878 | 2,339,127 | 3,576,005 1,438,190 5,014,195 | 900, 593 | 3,572,706 | 4,473, 299 2, 654, 397 7, 127, 696 
ee Ser 1, 118, 756 | 3, 263,388 | 4,382,144 | 1,014,392 5,396, 536 1,035,397 | 4,713,828 | 5,749,225 | 2, 440, 430 8, 189, 655 
aes 949,930 | 2,734,173 | 3,684,103 | 916,296 4,600,399 990, 151 4,491, 567 | 5,481,718 | 2, 506,650 7, 988, 368 
Sewn wsnce eahinmens 955,479 | 2,428,695 | 3,384,174 1,130,681 4,514,855 938,414 | 4,329,664 | 5,268,078 | 2, 533, 242 7, 801, 320 
Oe 1,014,480 | 2,726,303 | 3,740,783 | 1,303,245 5,044,028 1,044,701 | 4,654,147 5,698,848 | 2,873, 453 8, 572, 301 
Pr diieasevdnases 986,912 | 2,628,059 | 3,614,971 | 1,238,455 4,853, 426 1,034,552 | 4,721,857 5,756,409 | 2,916,813 8, 673, 222 
eee 1, 259,023 | 2,735, 623 | 3,994,646 | 1,495,756 5,490,402 | 1,154,167 | 4,826,383 | 5,980,550 | 3,170,330 9, 150, 880 
| 


Peaeeran om seen 
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Changes In State Bank Membership 


The following list shows changes affecting State 
bank membership during the month ended December 
21, 1925, on which date 1,451 State institutions were 
members of the system: 





ADMISSIONS 
| 
7. : | Total 
Capital Surplus | 
F p | Tesources 
District No. 2 | 
Manufacturers & Traders Bank, } 
a ae f $2, 000, 000 $1, 500, 000 |$61, 935, 189 
District No. 3 | 
Montgomery Trust Co., Norristown, 
| RR eee ener ere 500, 000 250, 000 | 6, 613, 687 
District No. 7 
La Grange Trust & Savings Bank, 
Dp TRIED, Bilivcccnn a sca ccncaccewkad 100, 000 25,000 | 1, 988, 682 
CHANGES 
District No. 1 
Converted into national bank: | 
Massachusetts Trust Co., Boston, | 
Miki a canahaccdwennse $1, 000, 000 $500, 000 $24, 078, 258 
District No. 2 
Fidelity Trust Co., Buffalo, N. Y. | 
(merged with Manufacturers & 
Traders Bank under title of Man- 
ufacturers & Traders Trust Co.)_--| 1,000,000 1,000,000 35, 251,000 
District No. 6 
Voluntary withdrawal: Volusia 
County Bank & Trust Co., De- 
Land, Fla...-..- SRE hese eeaton 200, 000 40,000 _ 2,648, 197 
District No.7 
Voluntary withdrawal: Paw Paw 
ee Bank, Paw Paw, Mich--. 40, 000 10, 000 543, 216 
Sac County State Bank, Sac 
3, | 75, 000 | 25, 000 1, 202, 587 
Commercial State Bank, Britt, | 
acts an Gdeking nw etinnucarachel 100, 000 130,000 1, 458, 904 
District No. 8 
The Wood & Huston Bank, Mar- | 
shall, Mo., a member, has absorbed | 
the following nonmember: Bank 
of Mt. Leonard, Mt. Leonard, Mo- 10, 000 3, 300 46, 000 
District No. 11 
Insolvent: First State Bank, Mount 
Calm, Tex. (assets sold to non- 
BR Lee een 40, 000 400 147, 084 
Withdrawn: Farmers State Bank, 
I I fecal Sais a trdoin nigrwica abn 15, 000 1, 500 70, 765 
District No. 12 
Consolidated with another State 
member: Iron Commercial & Sav- 
ings Bank, Cedar City, Utah..___- 50, 000 11, 000 | 


283, 007 


Change of title—The Farmers Guaranty State Bank, North Zulch, 
Tex., has changed its title to Guaranty Bond State Bank. 
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Fiduciary Powers Granted to Natio Banks 

During the month ended December 21, 1925, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) 
registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 


permitted to act under the laws of the State in which 
the national bank is located. 















—— 
Dis- | 

Powers 

Location ig Name of bank granted 

Boston, Mass.............- 1 Bagsesiuaaatts National 1w9 
ank. 

Portsmouth, N. H.....-..- 1 i Hampshire National | 1 and 9 
ank, 

Stamford, N. Y............ 2 —— Bank of Stam- 1to9 

ord. 

West Grove, Pa.........-- 3)N —— Bank of West 5 to9 
rove. 

Charleston, S. C........... 5 — of Charleston, N. B. 1to9 

Clarksville, Tenn.......... 6 | First National Bank. ..._. 1 

Chicago, Ill_........ 7 | Irving Park National Bank 1to9 

Ionia, Mich. ~..... 7 | National Bank of Ionia... 1to9 

Rockford, Il. -.._ 7 | Security National Bank. 1to9 

Stevens Point, Wis_ 7 | Citizens National Bank... 1to9 

San Bernardino, Calif. | 12 | American National Bank.. 1to9 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from November 21 
to December 25, 1925, inclusive: 





| | 




















Dero? | Amount 
| banks | of capital 
— _ — ai | — 
EI ae ee 12 | $2,080, 000 
LS eee 0 | 0 
Increase of capital approved...............--.-.--. 15 3, 215, 000 
Aggregate of new charters, banks restored to | | 
solvency, and banks increasing capital--...-. | 27 5, 295, 000 
OI tc bearer eco as St a 22 | 3,265,000 
| RR 2 ee eee | 2 50, 000 
Total liquidations and reductions of capital 24 | 3, 315, 000 
Consolidations of national banks under act of Nov. | 
Fy Mon scdkinnsdekneetinnbadvndadeesudtiencane 1 275, 000 
Rctchinentineedl 
Aggregate increased capital for period. ........._.- eae. 5, 295, 000 
Reduction of capital owing to liquidations, ete..._|......--| 3, 315, 000 
PO INIIR wsictsinssins sinh sete edi altee ate 





| 1,980, 000 
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FINAL CROP REPORT 


[Estimates of the Department of Agriculture. In thousands of units] 


Corn (bushels) 











Total wheat 


Winter wheat Spring wheat } 


Oats (bushels) 




















(bushels) (bushels) (bushels) 
Federal reserve district 
1924 1925 1924 1925 1924 1925 1924 1925 1924 1925 

Boston - - ...-.-------------------- 9, 312 10, 400 125 - | bere el bon pires ee 210 8, 781 | 10, 854 
TE Adie cn dsedpantewnee 26, 640 30, 602 6, 786 | 6, 814 6, 653 148 36, 551 | 39, 574 
Philadelphia - --.....-..-.--.-.--- 43, 121 65,074 | 17,293 20,711 SET. (MEEETEEL Taw asain area be-wiancaceeieies 24, 313 26, 918 
re aint 129, 509 227, 875 37, 722 29,384 | 37,630 92 85, 686 | 554 
Richmond... ------ 120, 755 140, 291 28, 522 26, 393 pS (3 eee See 21, 775 000 
pe 156, 149 159, 448 3, 688 5, 214 TS Sah: 10, 067 | 14, 389 
Goan tnteenicdsesdccasnces 721,792 | 1,002, 525 67, 301 | 55, 960 65, 572 2, 287 605, 795 | 588, 113 
ee a 326, 285 404, 167 49, 357 49, 277 49, 185 204 59, 403 63, 577 
Minneapolis... .......----------- 269, 978 288, 582 | 260,355 | 209, 459 16, 601 201, 973 444, 270 415, 105 
OS re 425, 705 430,317 | 303, 096 158, 896 294, 409 8, 711 149, 966 159, 468 
i kiaknnessdatxedunecss 74, 722 40, 050 26, 390 | 6,820 | 26, 186 114 51, 712 15, 451 
er errr ret 8,777 | 11, 250 66,992 | 100, 227 48, 893 57, 140 24, 347 906 

United States..........----| 2,312,745 | 2,900,581 | 862,627 | 669,365 | 589,632 398,486 272,995 | 270,879 1, 522,665 | 1,501, 909 

j | | | | . 
| Hay (tons) Tobacco (pounds) Potatoes (bushels) Cotton (bales) 
Federal reserve district ———————— 
1924 } 1925 1924 1925 1924 1925 1924 1925 
ea. 6 cb aecendekabissddsensnsenneennna 4, 385 | 4, 643 12, 457 12, 819 53, 440 | ee: Se See oon 
Sa nukiksdckcencdsctbecnes cuaeee sansa! 7, 677 | 7, 155 41, 683 41, 701 48, 393 \ 5 es See ee 
Philadelphia --.-.....-- ceikehinisnesktasndee | 3, 604 | 3, 099 57, 500 57, 400 25, 592 | , i |) SE Rake tes Pal 
cndacibavkbnesdddcieastubaeuendal 7, 675 | 6, 090 154, 419 160, 958 18, 455 | | ees A ee 
NA Ta citbbdeennteredsancsecehensedne 4, 267 | 2, 020 489, 138 582, 795 35, 702 | 24, 931 | 1, 671 2, 015 
PN Bubidesibe 600 denenccnwk is 2, 428 1, 974 113, 493 127, 518 10, 933 | 8, 421 | 2, 455 3, 302 
A dcpehcnnceensgcyaccasusunisncnanunns 22, 509 | 16, 118 38, 453 45, 210 74, 119 pL 5 Se eres ke ee 
BE EE atipnncksd deladdsdbhesccanngaeeanke 8, 788 6, 537 329, 485 315, 889 16, 294 | 10, 373 | 12,231 | 23,402 
Ee ea a eee | 18, 356 17, 305 2, 143 2, 640 76, 263 ‘ =a EERE KER ee OM 
 iiiacdcdnannsasnninnaieasacankt 18, 911 16, 612 3, 685 2, 730 31, 270 | 29, 402 | 1, 442 | 1, 547 
NN ais han ununwateastgaceaace , 661 1, 157 Ey toa) SRE ae 2, 256 | 2,117 | 5, 654 5, 126 
Ni isin cnsncccesccewetsbumacaceus 12, 535 WEN fies vecacmecs igecdsinsens 32, 566 | 35, 543 | 175 211 
} 
PE is i vidadvcacdestscnavndaeed 112, 796 99,515 | 1, 242,456 | 1,349, 660 | 425, 283 | 323, 243 | 13, 628 | 15, 603 
| | | 


1 Includes 17,000 bales grown in miscellaneous territory. 


75164—26}——6 


? Includes 22,000 bales grown in miscellaneous territory. 
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INDUSTRIAL ACTIVITY IN 1925 


According to statistics based upon records 
of the first 11 months, the volume of manu- 
facturing in 1925 was greater than in any 
previous year. Production of minerals, owing 
to the small production of bituminous coal 
early in the year and the anthracite strike in 
the autumn, averaged somewhat less than in 
1923. Construction activity, as measured by 
the volume of permits issued and of contracts 
awarded, was far in excess of all previous 
records; and this was an important factor in 
maintaining a high rate of production in many 





an increasing rate of production per employee. 
Although at a lower level relative to previous 
years, the general trend of monthly fluctuations 
in factory employment and earnings during 
1925 was comparable with that of manufactur- 
ing production. The indexes of employment 
and pay rolls are shown on the chart on page 26. 

Fluctuations in production during 1925 were 
relatively stable throughout the year, with a 
slight recession in the summer months, owing 
to declines in a few particular industries. 
At all times, however, activity was greater 





INDEXES OF INDUSTRIAL ACTIVITY 


PER CENT 
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industries. Distribution of commodities, ac-| than in corresponding months of 1924. The 


cording to statistics of railroad freight ship- 
ments and of retail and wholesale trade, has 
been correspondingly large in volume. 

Factory employment and pay rolls were 
greater than in 1924, but were at a lower level 
throughout the year than in 1923. According 
to the F Avec} Reserve Board’s indexes, 


manufacturing production in 1925 was nearly 
30 per cent greater than in 1919 and about 5 
= cent greater than in 1923, while the num- 

er employed in factories in 1925 was smaller 
than in both 1919 and 1923, and their earnings 
were less than in 1923 and only 7 per cent 
These figures indicate 


greater than in 1919. 





output of steel ingots during the year totaled 
more than in any previous year, despite a 
curtailment of production in iron and steel 
industries during the summer. The auto- 
mobile industry broke all previous records 
during 1925 in both mesiile and annual 
production, and output of gasoline and tires 
was yam nt, « large. The building mate- 
rials industries—lumber, cement, and brick— 
equaled or exceeded output of earlier years. 
Cotton and woolen textiles were active early 
in the year, but later became less so. The 
silk industry, on the other hand, had a year of 
maximum production. 




















JANUARY, 1926 FEDERAL RESERVE BULLETIN 35 











Among the minerals, petroleum production | rate of output at the end of the year. Owing to 
exceeded that of previous years, and more | the small wheat crop and reduced shipments of 
copper and zinc were mined than in any year | livestock during 1925,movements of agricultural 
since the war. Bituminous coal production | commodities to market were smaller than in 
was low in the early months and at a maximum | 1924, a year of exceptionally heavy marketings. 


INDEX OF PRODUCTION IN BASIC INDUSTRIES ' 
{Index and relatives for each industry adjusted for seasonal variations. Monthly average, 1919=100] 





























Iron and steel Textiles Food products 
| General | : 
month | 
Year and t index | steer | a on Animals slaughtered Lumber 
Pig iron ingots Cotton Wool flour | meltin 
| 85 Cattle | Calves | Sheep | Hoss 
* 1924 | | | 
October. ......----- H 109 93 104 109 100 | 97 141 94 143 | 93 121 | 120 
November... ....-. 108 97 + 109 105 102. M4 ill 93 129 82 | 122 116 
December. ..----.-- 117 119 | 134 111 | 102 82 91 99 155 | 87 | 130 | 128 
1925 | 
January .-.-...--..-. 127 134 151 115 | 100 94 132 100 140 90 121 145 
February....------- 124 143 | 150 114 99 103 104 96 157 91 107 | 127 
aa | 120 136 | 147 110 95 94 133 | 100 138 | 102 | 125 
ee 119 128 128 121 90 134 104 124 120 | 101 | 123 
ay. 111 113 121 | 103 91 88 115 104 114 117 | 116 
June... 110 107 | 115 98 88 102 117 95 126 | 05 101 117 
July-.-- 113 105 | 110 99 | 87 122 117 107 131 | 101 | 125 
August -.-...- -| 109 102 | 117 91 90 | 94 107 97 | 138 | 89 108 116 
September. . 111 106 | 123 | 103 | 95 100 148 93 129 | 86 | 120 | 116 
October - - -- ual 116 113 | 130 | lll 98 96 167 99 | 147 | 88 115 | 125 
November... .....-| 115 116 | 136 | 116 | 9 | 79 135 | 84 131 | 76 | 96 117 
Coal | Nonferrous metals Tobacco products 
| | Sole News- Petro- | 
Year and month Bitumi- | Anthra- | Copper | Zinc eather print Cement | ‘jeum Ci Ciga- /Manutac- 
nous cite | ppe gars | rettes | Po onl 
| ae . ° 
1924 
 iicdandusiccceunavenvena 110 95 | 133 | 108 71 110 183 185 | 97 158 | 99 
November. .-...-..--.------.- | 104 91 140 108 71 104 187 | 183 | 96 145 | 89 
December...-........--------- | 116 100 | 136 121 76 103 182 182 | 92 470 | 94 
1925 

|: Sa ee 125 104 148 | 128 68 106 243 193 91 188 105 
SET es padcdcannnadecccnsa | 109 116 147 | 119 72 108 193 191 88 171 97 
EES: 95 96 | 142 131 70 110 199 187 86 170 89 
SE icdvanindhidbaacinn cemneie 105 106 | 136 124 69 115 199 | 194 87 178 | 95 
| RSS Fe eee 99 106 | 135 127 64 112 193 | 212 88 175 | 96 
SD a a ee } 101 101 136 117 66 110 197 210 93 188 | 97 
RP a eee } 105 | 113 | 140 121 71 108 215 | 204 94 179 | 101 
I a ee eee 109 | 120 135 122 69 | 105 206 | 206 91 173 | of 
September. ...............--.- 114 1 139 121 62 | lll 204 208 95 183 | 96 
ahaa aeare 121 1 136 129 69 115 | 198 | 198 | 106 169 98 
November. -........-.------.- 126 2 139 | 129 63 116 | 194 | 200 95 165 89 


1 This table contains for certain months the index numbers of production in basic industries which are shown in the chart at the bottom of page 
8, together with the series of relatives used in constructing the index. In making the final index the relatives are adjusted to allow for seasonal 
fluctuations and are weighted. The methods of construction were described in detail and all relatives for each series since January, 1913, were pub- 
lished on pages 1414-1421 of the BULLETIN for December, 1922. 


INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES ! 
{Monthly average, 1919100] 


| Metals and 











| ; | | 

products | Textilesand products §Lum- | pai. | Paper Food Leather Stone, To- ¢héu 

Year and month |General ——_—_____—_—_ and road | Auto- and an and clay, pooner 

| Index § Group | 2 | Grou Prod- prod- Vebi- |mobiles print- prod- prod- and prod- j.o4. 

ioaer and toaee Fabrics, “ucts x Ms | (tee | ing ucts ucts glass ucts Pre 

mC | 
October.........-.| 92.7 82. 5 82.1 93. 6 95. 4 91.4 101.9 89.8 | 98.6 104.5 92. 2 89.2 118.8 83.3 71.9 
November. --...-- 92. 5 82.8 82.4 93. 1 96. 1 89.2 101.1 89.1; 96.3 105. 2 90. 6 88.7 117.7 91.8 72.5 
December..---.--- 94.1 85.7 85. 2 96.2 100.0 91.2 101.0 89.7 | 99. 3 105.9 91.1 87.9 116.1 91.1 74.1 
1925 

January-.......-..- 94.4 87.5 87.1 97.4 100. 6 93. 4 99.8 89.3 | 103.8 105. 1 88.4 90.9 109. 7 87.0 74.0 
February - -.-.---- 95.8 89. 6 89.1; 99.9 101.4 97.9 100. 4 89.8 | 105.1 104.9 88.5 92.5 110.7 87.7 74.6 
SR 96.4 90.1 89.5 100.0 101.0 98. 6 99.6 89.9 | 112.7 105. 7 86. 2 92.5 116.8 88. 5 75.5 
SSS 95. 9 89. 2 88.7 98. 9 100. 8 96. 5 100.6 88.8 121.7 104.7 83.0 88.8 123. 2 81.7 75.4 
Me ee ee 94.9 88.0 87.5 96. 4 99. 1 92.9 99.8 84.9) 128.5 103. 8 83. 2 86.8 125.5 87.0 73. 2 
SEE | 94.2 86.9 86.3 95. 4 97.5 92.8 100.1 $4.7! 122.8 103. 5 85.6 83.0 125.9 85.8 72.9 
eiidiplesiindic 9.1 85.6) 84.9) 933) 93.1 93.4) 993 84.5/ 1222] 1034 85.4) 85.7 1213, 859! 73.0 
A eS ee 93. 9 86.1 85.4) 94.0 93.6) 94.5 99.9 84.5 | 124.2 103. 2 85.9 90. 2 124.9 85.0 72.6 
September - .._..--. 95. 1 87.4 86.6; 94.1 93.3 95. 1 102. 2 83.7! 129.4 104.3 88.0 92.1 125.3 87.1 75.4 
Ser 97.0 89.4; 88.4 96. 9 97.7 95. 8 102. 8 83.0 137.7 106.0 90. 6 91.8 124.7 90.1 76.4 
November -_.....- | 97.2, 91.0] 809 7.3; 9<.1 9650; 1020) 826) 1363, 107.2; 896, 890, 1231, 807| 77.4 


1 This table contains for certain months index numbers of employment, together with group indexes for important industrial components. The 
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for the 
above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925. See also page 668 of BULLETIN for September, 
1925, for.certain revisions. 








November - .. ._--| 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES ! 
(Monthly average, 1919= 100] 





| 
} 
} 


| 


Metals and : 
products Textiles and products 
‘ General 
Year and month 
index | Group —_ Group paprics Prod- 
index steel index ucts 
1924 
Sa 102. 6 84.9 84.7 103. 0 105. 6 99. 8 
November. --..---- 100.8 85. 84.5 99. 1 104. 5 92.5 
December... -- 105. 6 91. 91.1 107.5 113.9 99. 7 
1925 

CS  : ——a 102.9 92.9 92. 6 108. 6 112.9 103. 3 
February.....-.-.. 108.5 96. 3 95. 8 113.4 114. 2 112.4 
RR caveninhimsn 110.1 97.2 96. 5 114.4 114. 2 114.7 
| oe 107.3 94.4 93.9 108.0 111.7 mt 5 
ESAS 107.4 94. 6 94.0 105.0) 109.9 99. 0 
es 104. 8 91.1 90.4 101.6 103. 9 98. 8 
Se ee ee 102. 4 86. 8 86. 1 101.2; 100.9. 101.6 
_ - a 104.5 89.7 88.8 103.8 101.7 106. 2 
September. ....-.- 103. 9 88.7 87.7 99. 1 96.6 102.1 
SR 111.3 96. 2 95.1, 107.5, 107.9 107.0 

November - -.----- 111.7 97.7 96.3 | 107.0 109. 0 


104. 5 


Lum- 
ber 


and 


prod- | 


ucts 


117.2 
116.7 


| 

| Rail- 
| road 
| vehi- 
| cles 

| 


—e 


| Eieecnanene 
| RCO NF# SH wow 





Auto- 
mo- 
biles 


178.9 
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| | 
Chem- 

Paper _ Foods Leather! Stone, | To- 

and and and clay, | bacco = 
print- prod- | prod- | and prod- prod- 

ing ucts ucts glass | ucts ‘ucts 

| - 
| 

135.6 | 103.2 96. 2 149. 6 85.5 95.4 

136.0 102.5 87.9 145. 1 97.9 95. 5 

139.9 104.5 91.5 | 143.6) 100.0 98, 2 

138, 2 100. 4 95.3 | 128.8, 93.5 97.0 

137.5 99. 8 99.7 | 136.4); 87.0 99. 7 

139. 4 98. 8 100. 0 | 143.4; 883 101. 6 

137.1 94.0 91.5 149.9, 74.2 97.6 

136.7 97.2 90.3 | 154.6 90.9 98. 4 

135.5 | 100.0 85.1) 154.3 90. 3 95. 7 

133.8 98.9] 89.0| 145.9) 89.0 95.6 

133. 7 99. 1 98.9 | 155.7 90. 0 93.1 

135.8 | 100.0 948) 151.6 90. 0 94.9 

142.3, 104.5 95.8 | 156.8 97.1 101. 1 

145.4 103.6 87.9 | 155.4 98.7 103. 6 


1 This table contains for certain months index numbers of pay rolls, tonether with group ietens for meportant peiastsiel compensate. The 





Year and month 





general index is a weighted average of relatives for 34 individual industries. 
above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925. See also page 668 of BULLETIN for September, 
1925, for certain revisions. 


INDEXES OF INDUSTRIAL ACTIVITY ! 


[No seasonal adjustment. 


Agricultural movements 








! 
-_ | 
Year and month aan Live 
stock _— 
ucts | 
1924 | 
October........- 193 123 99 
November. -...- 160 120 104 
December-....-.| 143| 132) 123 | 
| | 
1925 | | 
January....-.--- 118 122 89 | 
February. -.--.--- 88 94 | 90 | 
Se 86 91 108 | 
| ees 72 87 | 
a 79 86 | 
BD Kicvcandicn ne | 83 88 
eae 88 86 150 
OS eee | 104 91 119 | 
September -.-.-. | 152 93 101 
October.....-.-.-- | 166 117 101 
159 105 





159 





Monthly average, 1919= 100} 


























The method of construction was described in detail and indexes for the 



































Mineral ne wa 
| Cot- | V T | & Bie | ‘Petro-| Pig | C | 
ot- ege- ; o- ra- mi- etro- | op- | ae 
| Grains | ton | tables Fruits baceo Total cite | nous leum | iron | per Zine | Lead | Silver 
| coal | coal 
230; 278 226 350/ 165| 134) 105) 125| 190; 97)| 137) 108 147 119 
156| 271| 136 157| 148; 122) 92) 108° 179, 99! 136) 109, 145 119 
120) 231 86 86 | . 184| 130 100; 119! 180; 116; 135| 121} 143! 120 
| | | 
112; 127, 130 85 | 202; 141; 101} 134] 180) 182| 148) 128] 146 117 
76 79; 121 72| 161} 119; 98) 100! 171| 126 | 187) 9} 131) 107 
73; 71) 128 106 53| 123; 96 97; 191; 140; 149; 181] 154, 104 
40; 43) 125 94 17} 118} 102 87! 194/ 128; 140] 124| 143 109 
62) 2) 135 136 5} 125| 111 91) 216) 115) 140) 127) 147 111 
75| 12) 142 92 1} 125/ 106 96| 212; 105! 139) 117) 151) 116 
99; 14, 110 151 | (4) 129/ 113] 102} 214| 105| 136) 121) 145. 114 
133 75; 107 121 73| 136) 7117) 116| 212) 106) 135) 122] 143| 104 
149; 234 204 244} 171| 121 | 1/ 121} 206; 107; 134) 121) 138; 108 
9%! 310 233 391} 165| 130 | 1| 137} 204; 119; 2141) 120] 7164! 798 
108 277,116 177 | 223 | 125 2; 181) 197) 118| 135) 129] 185 101 
Manufacturing production 
WE TREN ny Cee | Pa) | | 
Iron § Auto- | Food per | Leather, Cement Rub- 
Total | and mo- > prod- — =. and — and — | ber 
| steel  biles ucts le shoes | “©U™ | prick | 98° | tires 
pbs «ies od i ra een eee Pomaeesd =f are eee 
| | | | | 
124 108 178 113 114 160; 138 101 186 169 131 | 191 
113| 108 140 105 108 132 126 84, = 185 148 114 | 155 
117| 125 125 111 117} 122 127 90; 196 138 106 | 163 
127; 145 42} 121 18, 145| 135 39 118 171 
120! 132 169 114 98' 134 125 91 | 105 176 
134| 147 223 122 95! 150 142 99 116 190 
132; 128 260 119 88, «155 142 96 | 113 191 
129 121 250; 109 87 165 136 84 | 119 | 195 
125; 112 239 = 105 94, 160 133 82 133 | 194 
126; 109 239107 97 164 125 85 | 135 202 
121; 118, 153| 104 % 167) 128 95 | 127, 208 
126; 120 193} 107 105 160| 128 96 131 183 
141 | 134 270; = 118 114 172 139 101 | 141 165 
4129) 134, 225) 115 98, 138 131 82 120 | 156 











! For description and early figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the October, 1925, BULLETIN. 
‘ Less than one-half of 1 per cent. 


? Revised. 


3 Preliminary. 
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COMMODITY MOVEMENTS 






























































































































The following statistics are secured from va-| sa ees Pe 
o- No- 
rious sources and compiled in the form given vem- | 9 | vem. 
below by the board’s division of research and | | 
statistics. Larlier figures (in most cases since 7 mete 
1919) can be obtained from previous issues of Sandie 
the BULLETIN or upon application to the divi- , 
Revenue freight loaded and received from 
sion of research and statistics, Federal Reserve | ‘connections (cars loaded, 000 omitted): 
B oard Classified by nature of products— 
° Grain and grain products__-_-_-_- nina 205 208 | 229 
" P sihbiaiaene eR iaiiictn ane stingunabaapeanandaicies 146 191 166 
, OR RRS RE ame 769 841} 762 
No- | Octo. | No CE ininndddsiwentnenvessiataviwns 65 62 | 42 
vem- ‘ha vem- Porest NM iicusttiipiinnadéghsaweniey 277 316| 288 
Bee, | eee | BR grt me rtermgewnnnn-nonsenenaene 134 222 78 
1925 1924 Moerciandias, 1. S Ee Se 1,079 1,218 1, 024 
aS pipe Ae ee 1,590 | 1,923 1, 492 
Gusta ond Fleur TN ccccasinsontimnncstasacend | 4,265 | 4,981 | 4,081 
Receipts at 17 Sotasier centers (000 omitted): Classified hg engephinn divisions— - 
Wheat (bushels)...---.----....-----+..--- 35,581 | 34,696 59, 586 yo ean eeonanecsecee= | 3 on 
Can tl 19, 764 | 11,997 15, 914 Allegheny - ........------------------ 7 = id 
cin ices sesdnisdecidhccias 14, 596 | 19,210 | 19, 458 rer enomane~o~nnneneneennd =; = ua 
SI stecevesens<cosecn-ncenecoos 2, 598 | 3,304 | 8,982 TS ava RURRRIRARDRRSES —| sal oe 
tices geaataanape pepumanamemnaamommn tai meted inter Mca Central western..........---...---.--| 701, 830 661 
Total grain (bushels) Sauanseeaseehcatads 77,330 | 75,652 | 111,148 Southwestern... ....--.-..--..-.--- 313345 318 
~ i he 
Flour (barrels. PPR em ew en eee e remem en enene 2, 741 3, 322 2, 698 Total SER? CSE Ree ee 4, 265 4 981 4 O8l 
Total grain and flour (bushels) ----.---- 89, 666 | 90,600 | 123,287 | —_ eae 
Shipments at 14 interior centers (000 omitted): . 7 . 
Wheat (bushels)....................----.- 25,724 | 24,783 48, 040 BUILDING STATISTICS 
oo) oo <j aA peaenanee es US EE 4 meres 
i ilatankcrenctvevainsdads 13, 234 | 15, 23% 8: a nat : at 
Rye Qpuchaisy SNA ASR IRE IT EE x 1,071 | 1,303 5,645 | Building permits issued in 168 cities, grouped 
Barley (bushels)..............---.--------. 2,471 | 4,744 4,949] by Federal reserve districts: 
on of prin 
Total grain (bushels). ........---- Taree 49, 364 | 53,813 | 79, 228 oston (14 cities) --...-.--....-....--- 2,214 3,152) 2, 610 
Flour (barrels)....................... _...| 3,979 | 4,869 | 4,395 New York (22 cities)...............--- 9,288 | 11,375 | 8, 659 
our (barrels) a : Clot (14 ad 1 Ape -| 2,005; 2 be | 2,241 
Tot bushels).......-- 67,268 , 75,724 ' 99,008 leveland (12 cities) .................- 3,902 | 5,943 | 4,798 
otal grain and flour (bushels) Pree fone Ht Big demu Mrs Sat Richmond (15 i 3,363 | 3,971 | 3,980 
k i los h Lor cmuetecthy iy hg pa, Ee 3,960 5,580} 3,392 
re ee eee Chicago (19 cities)...........-...-.--- 9,926 | 13,517 | 10,799 
Wheat (bushels).............--.---------- 27,489 | 31,453 | 64,356 St. Louis (5 cities) -.-........-...----- 2,192 | 2,670 | 2, 254 
CE IID cic cncacnesua<osencsacaaces 2,002 | 1,270| 5,148 Minneapolis (9 cities) -..............-- 1,609 1,929 | 1,455 
CMI nc cnaccouascussdcwaseas 56,146 | 57,332 | 57,573 Kansas City (14 cities) - 2,068 2,852) 2,443 
I on ct cnccavntnunedsieieide 10,089 8,989 | 13, 449 Dallas (9 cities) ....-.... 2,033 | 2,344 | 2, 166 
Barley (bushels).........--.-------.------ 4,982 | 4,600} 3,292 San Francisco (20 cities) ......-.....-- 10, 248 | 12,308 | 9, 668 
Total grain (bushels). ..............---- 100, 708 103,644 | 143,817 Total...........-------------------- 52, 808 | 68,361 | 54,465 
entitied We i ¥. Value of permits (dollars, 000 omitted)— 
aoe oy amma Spent: ..| 107 18,499 | 22, 469 TORROEE CUR CUI nisi acesiccividisamwnans 11,697 | 14,244 | 11,981 
Corn (bushels). ........................-- 1,301 1,148 578 New York (22 cities).................- 106, 967 {129,313 | 66, 569 
Oats (bushels).............-.-..---------- 2263 | 3,172 2, 589 Philadelphia (14 cities). .............- 18, 061 | 22,299 | 11,967 
Heve (MIEN... ... .......-c-oecee cece 407 154| 4,116 ern pole BERENS eee 16, 174 on 16, 641 
ie eT ES Sve 4, 202 92 7, 281 ichmond (15 cities) .................., 15,005 | 12,6 11, 611 
Bakey (astele).......- i aateatanicaacs sl Wha os, Atlanta as | Repeaters 14,491 | 18,806 | 7,751 
ILS TA Ee | 27,893 | 28,893 | 37,034 Jhicago (19 cities) .........----------- 58, 088 | 57,897 | 50, 136 
Pring nn Ng : sa seks mbenaasbennaks 1,917; 2,119} 2,191 St. Louis (5 cities) -.---.---.-.-------- 6,758 | 7,909} 5,852 
} > ene e Oe 7, 192 ‘ on 4, 943 
Sees 36,519 38,429| 46, 892 ansas City (14 cities)................ 6, 237 , 521 6, 625 
Tene Gee ans Boer (bushels) .........| BS | Dallas (9 cities)...................... | 5, 343 | 13,252 | 5,313 
Stocks at 8 seaboard centers at close of month San Francisco (20 cities) - ...........-- | 27, 884 | 32,335 | 28, 604 
(000 omitted): 
Wheat (bushels).....................--..- | 4,986 5,040 | 12,855 Total............-.-----------.----- 108, 857 |347,036 | 227,993 
Riileneimisncass ekaiacmihs 2 197| 494 
Po eo SY iT eae 1, a 2,027| 2,442 | Building contracts awarded, by Federal 
a UR a a 444 301 | 4,516 | reserve districts (dollars, 000 omitted): ee 
RE DOG E T 177 3,519} 3,11 oston . --....--...-----------------------| 34, 37, » 622 
SEE COED. -~------=--- ail Mb chen d : New York ------0-20 02-20 s2o2oco cisco 163, 523 |143, 605 | 110, 312 
9 84 | | ES EE SES 24, | 32, 24, 906 
Total grain (bushels) © eee erecerecenccoes 10, 412 4 kn. 1, 08 4 —s 23, 418 Cleveland, ee LS SE A 37, 371 | 71, 298 55, 357 
: | nics dwistinnninahasiustenteabinlaa , 264 | 29,780 | 21,970 
Wheat flour production (barrels, 000 omitted)-| 10,869 13, 165 | 11, 615 Atlanta NAMEN Si 46, 244 20, 522 26, 429 
i tiatush oh deieshahisisinhceeiiabiaecenaadeial 77,003 | 89,942 | 70,790 
wane St. Louis. «o-oo oo o-oo ieee 34, 98 30, 994 | 28, 400 
c i os nis w accesinuubSaidvabaiaaiial § 10,251 | 8,176 
"opus eS eet wee Kansas City 1. 12, 681 | 11,631 _7, 139 
Dark belt SI a | 5,659 s 3, 304 Dallas.........-.-.---- 11, 560 | 13,423 | 11,810 
Bright belt Virginia. ...--....-.......---- 20,079 10,197} 16, ; ay - 
Noxh bond hang , OER Bia ogo ee | 86, 139 82,720 45, 180 Total (11 meres 474, 793 (530, 254 389, 971 
South Cengues.. «22... ...25.-200s08s0ce]---2- 20 5, = aaced — wk Sk, Se eS = See 
esate | | | S| rename cera. 
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WHOLESALE AND RETAIL TRADE 


WHOLESALE TRADE IN THE UNITED STATES BY LINES 
{Average monthly sales 1919=100] 


Gen- 





Gro- Dry Hard- 7 
=. cories Meat goods Shoes ware Drugs 
1924 | 
80 80 66 97 49 91 | 116 
78 77 63 98 49 90 | 109 
80 80 62 90 65 104 118 
78 79 61 81 69 108 114 
77 81 64 | 7 56 | 104 110 
76 83 64 7 52 96 105 
78 83 67 79 44 93 110 
83 83 68 102 56 | 93 | 107 
September__......- 92 93 71 116 69 | 106 | 117 
aa | 95 100 78 104 67) 110 | 128 
November.......-- 84 89 69 88 57 | 98 | 109 
December.......-.. 79 83 66 77 57 99; 109 
1925 
nT 79 80 71 82 43 | 89 | 116 
February-.-..--.---.. 76 73 69 88 | 46 | 90 109 
See 83 79 73 96 | 63 107 121 
eee 79 75 68 85 | 65 107 115 
ETS 79 79 75 77 | 54 101 106 
aes: 83 84 79 82 | 54 105 110 
SENS 83 85 79 85 | 47 99 lll 
CC eee 87 83 78 106 | 65 98 108 
September.......-.- 04 92 82 112; 7 109 120 
October ...........-- 101 99 87 118 | 77 122 133 
November---_._.- 87 90 7 g1! 59 103 110 
' 


1 For description of the wholesale trade index see FEDERAL RESERVE 
BULLETIN for April, 1923. 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS 


Percentage change 
in sales, November, 
1925, compared 
with— 


Percentage change 
in stocks at end of 
November, 1925, 

compared with !— 


October, | Novem- October, | Novem- 





1925 ber, 1924 1925 ber, 1924 
Groceries: 
United States............ —8.6 1.0 6.4 4.8 
Boston district..........- —7.5 —1.5 7.8 14.7 
New York district. -..._-. —4.8 ig Ree ee —5.9 
Philadelphia district --_- —6.3 | —6.7 2. 9 .8 
Cleveland district. ...._-- —12. 2 | = Ea, Eee 
Richmond district. .-_--- —5.9 4.9 3.9 1.2 
Atlanta district.......--- —14.5 A eee es Eee ae 
Chicago district.......... —12.1 | —6.1 6.2 —2.2 
St. Louis district......_-- —14.3 —.8 5 —6.0 
Minneapolis district_..._. —6.0 DO raptshtdidieiendeceensy 
Kansas City district_- ~~ —10.7 tt EES eee 
Dallas district...........- —12.1 ok 6 —19 
San Francisco district-_-- —4,8 | yD eee eS or eee 
Dry goods: 
United States_..........- —22.7 3.7 —9.3 —2.6 
New York district__-____- —3.7 eR See ty See 
Philadelphia district --__- —21.1 —6.6 —7.6 5.8 
Cleveland district. ._..._- —26. 9 Oe. | pcibis ws ladeasee 
Richmond district_--...-- | —30.2 —3.5 —8.5 —14.9 
Atlanta district. ........- |} —34.4 SY Se ae a aS 
Chicago district.........- Be. ? —3.6 —9,2 —3.1 
St. Louis district._._.__- } —23.1 —7.6 —12.4 3.8 
Minneapolis district... - | —6.2 EP: nacouwandalsbakuciwun 
Kansas City district.....|  —18.1 ES OS ae 
Dallas district..........-.| —29. 0 —15.0 —16.4 6.7 
San Francisco district___.| —14.6 POS: |... cotawectics oo 
Shoes: 
United States__.......... —22.8 4.5 —-1.7 —18.7 
Boston district........... —22. 5 13.9 —2.9 —9.5 
New York district_-_-_.-- —18.0 | oF 34.3 
Philadelphia district... —18.1 13.3 —7.8 —12.7 
Cleveland district —26. 7 WORD Lixctateueaiindeweiand 
Richmond district_ - —28.7 1.1 9.1 —17.5 
Atlanta district... —27.0 Se Likennttoitemawdunded 
Chicago district_......._- —29. 2 —17.3 —3.4 —29.7 
St. Louis district_.......- —13.8 —16.8 2.0 20. 9 
Minneapolis district._.._- —18.6 Rt Oh litteans cepekiockénon wane 
San Francisco district_...| —16.0 _ 3 Re Se are. 
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CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS—Continued 


| 
| Percentage change | Percentage change 
in sales, November, ! in stocks at end of 
1925, compares | November, 1925, 












| with | compared with 1— 
on | 4 be! y PTT 
| October, | Novem- | October, | Novem- 
| 1925 | ber, 1924; 1925 ber, 1924 
Hardware: | 
United States............ —15.1 | 5.9 —.7 -.9 
New York district. _.._.-. —12.8 | Sp Re —11.4 
Philadelphia district...... —14.6 | 1.8 —3.7 —15.2 
Cleveland district....... —19.6 | PEE icosatestsaiaedscunaaa 
Richmond district---....- } 13.3 | -6 | 2.0 —15.5 
Atlanta district. ........- ;} 10.2 27.2 |----------|---------- 
Chicago district.........-. | —20.9 1.0 | —4.5 2.5 
St. Louis district.........| —2L.1 1.2 -.7 2.4 
Minneapolis district... 7.2 WP readied eaplactuhewess 
Kansas City district...... —18.6 TEE lca cananeatsdatiensnws 
Dallas district............ | 19.3 2.3 2.1 6.0 
San Francisco district... .| —13.9 Oc eneakeuseleasshonses 
Drugs: 
United States............ | —15.8 2.7 1.3 7.4 
New York district......-| —27.5 a nn Ae ee 
Philadelphia district _ —8.2 2 pe tT 
Cleveland district... —12.6 oh a AR EE 
Richmond district. .....- —10.0 OS Sl ER SC Sea 
Atlanta district. ........- } —14.1 Cf SEE SPE 
Chicago district.........- —14.7 4.8 —.6 9.4 
St. Louis district......... —3.8 Ok ab ot A ee 
Kansas City district... _. —13.7 Sp Ere 
Dallas district........-..- —17.0 —7.4 2.4 9.9 
San Francisco district. -- —11.9 We lnect teameelicedecn wa 
Furniture: 
Richmond district... ._-- —10.6 12.5 —10.9 -.7 
Atlanta district. ......... —16.6 a 
St. Louis district......... —17.0 4.9 47.8 —10.5 
Kansas City district.....| —14.8 ek ae Pee 
San Francisco district....| —13.7 _ 5 Ree eee 
Agricultural implements: 
United States 2........... | 22.5 |S LE eee eee 
Atlanta district. ......... fauna uaeleenen ueeanina cache wae busca we oem 
Minneapolis district... _- —1,.2 1 Les 
Dallas district............ } —15.3 —22. 2 | 2.4 —4.6 
San Francisco district _._- —27. 5 Sy ee, ee ee 
Stationery and paper: | 
New York district. .....- } —8.1 RO 
Philadelphia district. ..-- —9.5 F —.5 4.0 
Atlanta district. ......... —35. 3 9 Se eS eee 
San Francisco district--.- —7.8 3) Da ir 
Automobile supplies: | 
San Francisco district ---- —6.9 oo OE so 
Clothing: 
New York district. _.._-- —54.7 EELS tak cis cdelsmadecs 
St. Louis district........- —32. 4 We te hed aanedlensedackes 
Cotton jobbers: 
New York district___...-. —25. 0 SS ee oe —9.5 
Silk goods: 
New York district... .._- —5.2 WEE WWeasieccce 3 46.7 
Machine tools: 
New York district. _....- —6.4 ME bea cakccesiaxaucawas 
Diamonds: 
New York district. .._.-- —16.6 es) Senn ae 
Jewelry: 
New York district. _...-- 3.0 i eee 418.5 
Philadelphia district... —8. 1 15.0 —8.0 —1.6 
Electrical supplies: i 
Philadelphia district _ _.-- —9.7 13.2 5.1 -17.7 
Atlanta district.........- 6.3 _ ea eee le 
St. Louis district -......- —6.8 37.6 6.4 —21.5 
San Francisco district. - -- —4.1 NG Bis cccnacnenl ction in de 
Millinery: 
Kansas City district... _. —64.8 Bills ciueknes dthieaicnne 
Stoves: 
St. Louis district......... —33. 4 9.6 3.5 —21.4 


! Changes in total stocks for the United States are weighted averages 
computed on the basis of firms which have reported regularly to the 
Federal reserve system since January, 1923. 

+ Sales of agricultural implements for the United States are compiled 
by the Chicago Federal Reserve Bank from reports of leading manufac- 
turers and include all of their domestic business. 

3 Stocks at 1st of month—quantity, not value. 

4 Includes diamonds, 
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RETAIL TRADE, BY REPORTING LINES! 
[Average monthly sales 1919= 100] 





Sales without seasonal adjustment Sales with seasonal adjustment 
| 

em 2. 2. am a. a =2 eg oH a am + B. 

Year and month e3 |st_ £4 22 84/24 22 €3 se2 48 32/52 22 82 

222 53s £3 63 52 °2 23 Se¢ profess £2 SE/£E 22 25 

BY? o4ay ea bn ot os Ao Leo La cet SS = os on ae 

SSoi=55 ws | eo} et | we. | So lees S Boo) So) Se) es eat Se 

Ona Soe Ro Be gS SS BY Sus PSS ESS ES) BO |/ sl, S55 ES 

A a a) S) 77) a Oo A oO fy a) oO 77 a © 
1924 
|. ot ata 93 74 201 172 152 138 108 91 180 118 98 211 181 151 141 138 102 179 
| September-.........-- sihteaibesl 119 106 210 169 145 137 124 110 189 131 112 221 183 147 137 129 110 192 
SI a hn ccc adaaee 141 | 141! 240 203 159 144 188 124 199 124 106 234, 188 156 137] 122, 102 104 
ls cine cncunteeen aust | ae 131 232 199 145 138 146 lll 186 126 105 23 1y1 14 139 134 &9 195 
OS See 210 148 253 366 187 192 186 184 282 131 123 242 198 153 142 | 142 ys 188 
1925 

sa nex ccanecsces 108 108 250| 151 155 122) 107°, 92 162 124) 110 249 207 161 141| 141+ 112 193 
eee ee 101 105 233 156 146 119 100 99 175 131 116 243 209 161 140 149 120 207 
i Ese r 121 119 252 177 160 131 127 105 188 121 i 233 185 159 135 127 116 Ls6 
EE ite od dan deuhiniunwatie 136 117 258 195 159 134 177 107 210 133 114 255 208 164 139 152 126 210 
Bi kinstnncmnnnbswdcedaadine 128 9% 254 4191; 163, 143, 149 9 195 124 106 254 201; 166: 140; 129 116 202 
| 0 RTS Seer ae 126 | 102 254 187 167 134 152 99 184 126 120 257 203 170 | 137 142 125 197 
Sa dbkndiscavendnesnaannses 95; 87 259 183 166 136 122 104 181 128 117 269 201 164 137 134 140 185 
0 eee eee 98 89 243 195 171 142 120 128 202 125 118 255 205 171 145 153 143 202 
rr 122 113 243 191 169 142 129 136 202 134 120 255 206 172 142 135 136 204 
| * ES ET SAS ae 318 | 237/ 179) 181, 164) 141! 215 145! 131 300 219! 175| 145} 148/| 117 209 
November... SRAS Se ae 145 144 268 220 167 136 136 139 195 129 116 266 386211 177 138 126 111 205 


1 For description of the retail trade indexes see Federal Reserve Bulletins for January and- March, 1924. ’ 
2 Index of sales of grocery chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of 
Research and Statistics, Federa) Reserve Board. 


DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
{Average monthly sales 1919= 100] 


viteem Sales without seasonal] adjustment Sales with seasonal adjustment 
|” ber 
| of re- . i 
port- 1925 1924 1925 1924 
| oe ee ——— vinnie 
firms 


Federal reserve district 
Nov. | Oct. | Sept. Aug. | July | Nov. | Oct. | Nov. | Oct. | Sept.) Aug. | July | Nov. | Oct. 


RI IEE, co cecscnundecdusnin 359 145 | 


157 156 154 149 144 147 142 144 


aoe 
| 

| 165; 122; 98| 95] 141 | 141! 129| 145; 134) 125| 198] 126] 124 
SS Sen eee ee” 4) «(143 | 156| 118 88} 92] 140 | 137/ 130! 142] 130 117' 129/ 128 124 
| i eaten Sins panes | 63 158 | 186) 128 90; | 153] 161 137, 155] 146) 132) 134] 132/ 135 
Philadelphia -..-.---------------- |} 22{ 168| 167; 1121 86; $5| 153| 144 130) 145) 137) 18 126) 18] 12% 
i i eh a eae | S| 133/ 160 115| 103 98 | 139/ 134) 123) 146] 1209 126; 127) 128 22 
Wan. 6. 2 acc danas axon ae 146 | 160 105 87 91} 137} 137) 125; 130] 128) 121) 1%) 117 120 
pa ne i a Aah ae | $35| 122] 130 89| 78 7! 113} 120! 106! 117/] 100 9 1038 98 100 
Chicago A RES RIT CER. 63) 153] 173; 145| 113] 105} 154| 135! #138! 158] 183| 137! 138; 139 2 
| 93! 105| 135) 104| 92 81 111!/ 116 98 120) 104, 102 99/ 103} 103 
21 #115| #141; 12! 7% 72| 115} 126 101) 120/ 112; 108! 102 100 107 

| 

| 





31 158 | 168, 139 140 123| 144 


DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Average monthly stocks 1919= 100] 


— Stocks without seasonal adjustment Stocks with seasonal adjustment 
ber | 
Federal reserve district = 1925 1924 1925 1924 
a a 
firms | ‘ . 
| Nov. | Oct. | Sept.| Aug. July | Nov.) Oct. | Nov. Oct. Sept. Aug. July Nov. Oct. 





ee 314| 154| 149} 143 131 124 148 148} 137 134 133 131 133 132 132 
| | } | 

(EES RRP eee 24 140} 132 125 114 113 141 135 121 117 118 120 122 122 120 
DO i cesthecaksadecdcanscer | 63] 153 148 140 124 120 147 146 135 133 131 128 130 129 131 
Philadelphia 13 213 | 210 195 179 164 172 171 192 188 181 182 176 155 153 
Cleveland................ 52 145/ 141 137 126 120 145 146 129 126 128 126 127 129 130 
p NS Sete | 19) 147] 138} 135 118 119 145 143 129 119 122 120 127 127 124 
ed camonion 22 126 124 121 113 103 123 126 113 111 111 114 110 110 112 
(| a ei ae 51 173 168 159 149 140 168 170 15 150 148 143 150 149 152 
pO EE 22 124; 122| 120 111 106 122 121 113 112 115 113 112 112 lll 

es sa dice | 19 135 | 135 134 123 111 132 133 122 119 119 117 120 118 118 


San Francisco. .......--.--------- | 2 147; 147) 140 133 129 148 147 135 136 133 132 135 135 136 
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THE LONDON MONEY MARKET IN 1925 


The advance in the discount rate of the 
Bank of England from 4 to 5 per cent on 
December 3 restored it to the level that pre- 
vailed at the time of the resumption of the 
gold standard last spring. The open-market 
bill rate also rose to about 5 per cent in the 
middle of December, the highest level in over 
four years, this advance being a continuation 
of the general upward trend which had pre- 
vailed, except for a decline from July to Octo- 
ber of this year, from the middle of 1923. « 

At the opening of 1925 the London bill rate 
stood at about 334 per cent, a level well over 
the New York market, whether on acceptances, 
call loans, or commercial paper. By the mid- 
dle of February, owing to a rise in the New 
York rates, the differential between the London 
and New York money markets had practically 
disappeared, but the rise in the London rate 
to about 434 per cent following the advance 
in the New York discount rate at the end of 
February restored the differential. Although 
the Bank of England rate was raised from 4 
to 5 per cent in the first week of March, the 
bill rate developed an easier tendency, and 
by the end of April it stood at about 414 per 
cent and remained during May and June at 
that level, which was more than 1 per cent 
above the New York acceptance rate and 
about one-half per cent above the call and 
commercial paper rates. 

After the end of June the London bill rate 
began to decline until in the first week of 
August it was 4 per cent, or 1 per cent below 
the bank rate, and on August 5 the official 
rate was reduced to 4% per cent. The down- 
ward movement of the market rate in July co- 
incided with an influx of gold and was com- 
monly attributed to it, but this explanation does 
not appear to agree with the facts. Since gold 
is not at present used as money in circulation 
in England and is not held as cash by the 
commercial banks, an increase in the supply 
of credit in the London market arising from 
gold imports must be reflected in increases in 
the deposits of the Bank of England, which are 
a portion of the reserves of the joint-stock banks, 
or in a growth in currency in circulation. So 
far as can be ascertained from the statements 
of the bank, the effects on the market of this 
influx of nearly £9,000,000 of gold were largely 
neutralized by an equivalent decline in secur- 
ity holdings of the Bank of England, leaving 





the bank’s deposits practically unchanged, 
and there was no considerable change in 
currency in circulation. This is brought out 
by the following table: 


Tue BANK OF ENGLAND 
{Millions of pounds] 


| 


| rs 
| Govern- | Notes in 





ment | the re- 
Gold and Total | serve of 
other deposits | banking 
securi- depart- 
ties ment 
Pe. Gt Bs 6 sai acenacccdan 155. 7 113.1 122.5 25.3 
So Ss ene eee 164.5 101.7 121.5 36.1 
Net change. ........... +8.8 —11.3 +10. 8 


1.0 | 

It would seem, therefore, that the influx of 
gold was not accompanied by an increase in the 
volume of credit actually employed in the 
market, and the easing of money rates during 
that period may be ascribed to a diminished 
demand for bank credit due to a slackening in 
business activity. Between January and Aug- 
gust there had been a considerable decline in 
commodity prices, a noticeable slackening in 
certain kinds of production and in the export 








PERCENT _Pencor 
. | MONEY RATES IN LONDON 

1 aeawens 

R | Bank of England Discount Rate 








a OY ae | 


London Bill Rate 























0 | 
1923 





1924 1925 


trade, increasing unemployment, and a con- 
siderable degree of uncertainty as to the 
economic outlook, further complicated by 
possibilities of serious labor difficulties in the 
coal oo 

These influences causing a decline in the 
demand for credit, continued to be operative 

















JANUARY, 1926 





through August and September, and money 
rates eased further, notwithstanding the fact 
that the direction of gold movements had 
changed and exports on a considerable scale had 
begun. Between August 5 and early October 
the market rate had fallen below 33% per cent, 
and was again about 1 per cent below the bank 
rate, and the official rate was reduced to 4 per 
cent on October 1. In the market the 
£4,000,000 of gold exports were more than 
offset by an increase of nearly £11,000,000 
in the security holdings of the bank, and its 
total deposits increased by £9,000,000. 

The relation of money rates in London to 
those in the New York market had undergone 
a fundamental change during this period. Up 
to early August, the London bill rates had been 
above the New York rates not only on accep- 
tances, but also on commercial paper and on 
call loans. Since August it had been contin- 
uously below both the renewal rate and the 
commercial paper rate. In the first week of 
October, when the London bill rate stood at 
33% per cent, it was below the New York 
acceptance rate, nearly 1 per cent below the 
commercial paper rate, and almost 2 per cent 
below the call-loan renewal rate. Under such 
circumstances the retention in London of funds 
which could be put into the call or commercial 
—_ market in New York became unprofit- 
able, and it is understood that there was a 
considerable movement of funds from London 
to New York, resulting in a low exchange rate 
attended by a further loss of gold, not merely 
to New York, but to Amsterdam and Zurich. 

During the period of gold exports between 
August and October, increases in the Bank of 
England’s security holdings had offset the 
effect of the loss of gold on the money market. 
In the first two “ake of October this situation 
was altered. In addition to a further loss in 
the fortnight of nearly £5,000,000 of gold, the 
security holdings of the bank declined by over 
£15,000,000 and total deposits consequently 
decreased by £18,000,000. ‘These movements 
were accompanied by a sharp upturn in the 
market rate, which rose to 37 per cent early 
in November and to 4 per cent by the end of 
that month. The last statement of Novem- 
ber, however, showed that a further loss of 
£9,000,000 of gold during the preceding six 
weeks had been more than counterbalanced by 
the increase of £20,000,000 of securities and 
the level of deposits had been restored. 

The drain on the London market through 
gold exports, which late in the year was in- 
tensified by heavy demand from the East 
Indies, was accompanied by a growth in the 
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demand for credit arising out offa revivalfof 
trade and production, a decrease in unemploy- 
ment, and considerable activity in the security 
markets. Furthermore, on November 5 the 
embargo on foreign loans had been removed. 
All these factors contributed to the tighten- 
ing of conditions in the London market in the 
autumn months, which preceded the advance 
in the Bank of England rate from 4 to 5 per 
cent on December 3. 

That the changes from August 5, when the 
bank rate was reduced from 5 per cent, to that 
of the first week in December, when the rate 
was raised to 5 per cent, reflect an increased 
demand for credit rather than a decrease in the 
supply of credit is indicated by the following 
table: 

THE BANK oF ENGLAND 


[In millions of pounds] 

Notes in 

. Secur- snncite | banking 

Gold ities De posits | depart- 

ment 

SS a eee 155. 7 113.1 122. 5 | 25.3 
UE Oe BUM ccenccuce igen 164. 5 101.7 121.5 | 36. 1 
i ). ee 146.7 117.2 125. 7 22.7 








Between August 5 and November 25 the 
loss of gold amounted to nearly £18,000,000, 
but this gold had been replaced by securities 
to the amount of over £15,000,000, and the 
total deposits were actually larger by about 
£4,000,000 on the latter date. The state- 
ment of November 25 compared with that of 
April 29 shows that in the seven months fol- 
lowing the return to the gold standard the 
bank lost £9,000,000 in gold, but as a result of 
the increased holdings of securities the volume 
of central bank deposits available to the com- 
mercial banks was larger at the end than at 
the beginning of the period. 

Since the ‘beginning of December an addi- 
tional factor in tightenin » money conditions in 
London has been the seasonal increase in cur- 
rency demand for holiday trade and end-of-year 
settlements. The bill rate in London at the 
end of November was about 4 per cent, but 
in the two weeks which followed the advance 
in the bank rate to 5 per cent on December 3 the 
market rate hardened rapidly to nearly the 
same figure. This movement completely re- 
versed the relation of the London and New 
York markets which had prevailed between 
August and November. ith the London 


bill rate at or near 5 per cent, it was almost 
even with the New York renewal rate, and 1% 
per cent above the New York acceptance rate. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES 


{Bank figures are for the last report date of month, except for London clearing banks, which are daily averages] 








ENGLAND 
[Millions of pounds sterling] 
1925 1924 
No-  Octo- | Se No- 
‘vember! ber | tember} vember 
Bank of England: | 
Issue department— | 
Gold coin and bullion........ 145 | 148 159 127 
oe ae 165 | 168 178 146 
Banking department— | 
Gold and silver coin.......... 2 | 2 | 2 2 
BR rnin gninhencacinein 23 25 34 23 
Government securities - ..._.-. 42 | 30 37 41 
Other securities__........-... 77 74 76 82 
Public deposits.........-..... 14 11 27 19 
Other deposits................- 111 103 102 112 
Ratio of gold and note reserve 
= ——— liabilities (per | 
er lalatiinds sacha nh minsatsiaegie’ 19.5 | 2.8 27.4 19.3 
Bank ocue e circulation !_.......... 86 87 89 101 
Currency notes and certificates__._... 290 | 292 293 285 
Nine London clearing banks: 
Money at call and short notice-__. 111 | 112 112 | 102 
Discounts and advances_........- 1,072 1,082; 1,075 | 1,045 
SE 505 wkokonwabkesennan 261 | 260 255 | 307 
OEE Eee 1,619 1,627| 1,613) 1,628 
| ELIT 248 3,629; 2,996 | 3,317 
Government Mioating debt: 
| 1 ee 769 772 775 | 788 
 .. ees 647 638 644 | 624 
Temporary advances._-....-...-- 122 134 131 | 164 
Index of security prices (December, | 
1921100) (per cent)........-.-....- 1146.8 116.7) 116.0;| 117.4 
Index number of foreign exchange | 
value of the pound sterling (per 
RRR aie I Ee 127.5 126.5) 1309, 128.1 





1 Notes issued, less amounts held in banking department and in 
currency note account. 














FRANCE 
[Millions of francs} 
| 
Bank of France: | | 
eee 3,683 | 3,683 | 3,683 3, 680 
CO  , a See 315 | 310 | 310 304 
War advances to the Government) 31,950 | 29,950 | 28,900 | 22, 600 
Note circulation.................- 48, 085 | 46, 679 45,557 | 40, 447 
yo eee 3,022 | 2,517 | 2,176 1, 994 
Three commercial banks: 
eS ES ea a 18,295 | 18,164 | 15,376 
Se A Se Se Sere reer eee 12, 184 11, 049 
OY eee ae ee ere ene 4, 880 4, 293 
Clearings, daily average of Paris 
IE: cnnuvbntienatawdnsdncaememmnacs 1,831 | 1,475 951 956 
Price of 3 per cent perpetual renté_...| 45.20 | 46.15 47.70 50. 00 
1 Not including gold held abroad. 
CANADA 
{Millions of dollars] 
1925 1924 
Octo- | Se Octo- 
ber coater August ber 
Chartered banks: 
Gold coin and bullion !_.........- 50 54 54 55 
Current loans and discounts_-..__- 1,134 | 1,128} 1,100 1,170 
Money at call and short notice...| 355 | 371 338 269 
Public and railway securities__._. 573 | 564 571 554 
Note circulation._................ 186 | 170 164 173 
Individual deposits. .........-.-- 2,222 | 2,200] 2,110 1,708 
Gold reserve against Dominion notes.| 112 | 102 116 123 
Dominion note circulation........... 215 200 209 240 
Re Se 1,710 | 1,332, 1,248 1,772 
Bank debits _ SS BREESE SENS | 2,867] 2, 186 2, 090 2, val 








1 Not nsdading gold held abroad. a Total for month. 



































GERMANY 
un Millions of nenmmmnnen, 
i . : eee —__—_—_. = 
| 1925 1924 
. ——_— 
INove Octo- | Sep- |Novem- 
| ber | ber (tember| ber 
j Cae | | 

Reichsbank: | | 
CN OE BIN iisianessunsccnncncncs | 1,111) 1,080) 1,076 455 
ee | 97 126 | 99 240 
Reserves in foreign exchange- - -.. 402 348 319 232 
Bills of exchange and checks...... 1,650 | 1,630 1,717 2, 290 
a assets.............. 578 682 | 460 1, 655 

7 587 618 | 620 704 

peichaeeeniee in circulation........... oni & | 2,649 1, 863 

Rentenmarks in circulation. ........- 1,611 | 1,816 | 1,833 1, 980 

Reichsbank clearings...........--...-|...-.... 4, 650 | 4, 382 2, 994 

6 Berlin banks:! 

Dcatkuesaknivedsseawinetbhladckkone | | Sf Sees Eee sree 
SS es OR i 5 Ree aRaRe eee 
Due from other banks.......-....|.......- Sy | SRS 
——— ae Se TAO loccwcdsalesccusce 
a aR a RC SSRIS, SERA GONE lncchamenlsanoanoa 

Index Senna prices (Jan. 2, 1925=— 

100) (per pons | Racker minlniciarniha Mikaenaate | 61.64 | 66.16 | 70.35 |........ 

RIGET MOB «oc ccnendcotvicaccnuncus | 504 | 70 | 31 75 

| | | 

1 Bimonthly statements. 
ITALY 
[Millions of lire] 

| 1925 | 1924 

Octo- | Se | Octo- 
ber | tember |AUsuSt | | ber 
at a " 

Banks of issue: | | 
i ee a 1,133 | 1,133 | 1,132 | 1,132 
TOM SUE cncnbicnsesnenassccs | 2,022} 2,006 | 2,007; 1,829 
Loans and discounts---......-..-- 10, 576 | 10,457 | 10,412 | 7,603 
Note circulation for commerce....| 12,412 | 12,407 | 12,363 | 10,774 
Note circulation for the State____- 7,067 | 7,067 | 7,068 | 7,297 
i LS eae 2,489 | 2,452 | 2,538 2, 810 

Leading ‘gaan banks: | 
Oe eee 991 | 1,025 963 | 977 
Loans and discounts- ......-..--- 8,765 | 8,489 | 8,659 8,370 
Due from correspondents----...-- 4,296 | 4,319 | 4,560/ 4,088 
oo 515 510 504 | 399 
ee 12,970 | 12,829 | 13,222 | 12,424 

ha 2, 1 100 | 2,100 2, 400 

Index of security prices (per cent) - --. 214 211 229 241 

4 Not incjuding gold held abroad. — ee ee ee 

JAPAN 
[Millions of yen] 
1925 | 1924 
Novem-| Octo Sep- |Novem- 
ber | ber (tember ber 
Bank of Japan: 
Reserve for notes !_............-- 1,057 | 1,057 | 1,057 1, 061 
Loans and discounts_ ....-....-.- 364 | 323 311 390 
Advances on foreign bills_....._.- 130 99 | 83 118 
Note circulation.................. | 1,334 | 1,354 | 1,322 1, 364 
Government deposits............- | 329 240 | 232 286 
Private deposits.........---..-.--. 40 | 31 | 33 | 37 

Tokyo banks: | 
COG 0 TD ooo occ cnecenicesenwe 125. 109 | 113 121 
oS ere 2,332 | 2,341 | 2,343 2, 620 
yf eee 1,880 | 1,864 | 1,888 1, 845 
PORE) GOREN son sincciccnncccteae | 3,208 | 8, 241 


| 3,364 2,808 





1 Gold abroad, gold coin and bullion in Japan. 














JANUARY, 1926 


























































CONDITION OF CENTRAL BANKS IN 
| 1925 | 1924 
' 
|Novem-| Octo- | Se |Novem- 
| ber ber (tember; ber 
Austrian National Bank (millions | 
of schillings): } | | 
0 Nina ee 15 15 15 | ll 
Foreign bills (reserve)............ 502 504 503 431 
Other foreign bills................ 55 61 ee licacudion 
Domestic bills, ete.............--. 108 109 83 194 
Note circulation................-- 827 | 853 | 841 | 807 
DR ackncescenkcncsaxsancana! 47 30 | 30 | 49 
National Bank of Belgium (mil- | | 
_— of francs): 
EE en 274 273 | 272 | 270 
Forel bills and balances abroad -| 30 30 | 30 18 
Ei hiidnundbiseudsateddsdetenl 906 1, 135 1,264 | 1,312 
Note circulation... | 7,544 | 7,653 | 7,582 7, 603 
Private deposits__.. sich eecasendiaicae 101 132 | 245 293 
National Bank of Bulgaria (mil- | 
lions of leva): | 
Metallic reserve.................. Grahame 144 | 146 71 
i. .. eae re 3 | 3 5 
Balances abroad and foreign bills.|_._._._- 396 | 449 865 
Commercial bills. ................}........ 452} 445 307 
Commercial loans-_...............|....-.-- 504 | 491 485 
Notes in circulation..............).._-.-- 4,074 | 4,190 | 4,623 
| | ee ® 1,992 | 1,826 
Banking Office, Czechoslovakia 
(millions of Czechoslovak crowns): 
Gold and silver........--........ | 1,031 | 1,030) 1,030 1,051 
Balances abroad and foreign cur- | 1, 134 728 | 702 | 714 
Se ttaiauntidaneccunamananal 694 591 559 1,115 
Bills discounted.................. | 474 474 467 666 
Advances on collateral. .-........ | 7,921 | 7,919 | 7,839 8, 501 
Seen ae 95 484 676 
Bank Por “Dang (thousands of | | 
Danzig gulden): 
On deposit with Bank of Eng- | 
land, foreign bills, ete........_- | 33,679 | 35,043 | 42,891 24, 490 
Loans and discounts-...... | 17,853 | 18,113 | 18,522 | 20, 768 
Notes and circulation. -........._- 32, 716 | 34,043 35, 296 | 23, 939 
ere 5, 461 5, 664 9, 343 22, 188 
National Bank of Denmark (mil- | 
lions of kroner): 
i 209 209 209 210 
ins iniel dati Gatien panes Bike aes 96 68 71 231 
I 19 19 21 59 
Foreign bills and balances abroad _| 106 134 124 26 
Note circulation.................. 434 454 430 479 
DO akbeddecccdiesducenccie 77 61 61 72 
Bank of Estonia (millions of 
Estonian marks): 
Caen mn foreign curremey. ........|....<<«.|.<-.-.-- 48 7 
Loans on foreign currency.......\......-. ----- a) 242 314 
, SRS 1, 735 1, 523 
Advances on current accounts....)........ ---.---- . 758 3, 132 
Te I in nas ctccasaccalacsecudslacceeses 2, 250 , 250 
Deposits of the exchequer. ....... ....---. -.------ 2, 637 2, 378 
DE ERED MES eee 1, 621 1, 431 
Bank of Finland (millions of Fin- a 
nish marks): 
a 43 43 43 43 
Balances abroad, etc. .-.......... 1,428 1,341 1,165 621 
Finnish and foreign government 
a 395 395 395 492 
Domestic bills. .................. 336 331 | 363 766 
Note circulation.................. 1,253 | 1,271 | 1,279 1, 228 
Deposits— 
Ee ee ees 110 74 | 87 7 
. SS a 322 255 | 220 213 
National Bank of Greece (millions 
of drachme): 
Gold and balances abroad........|........)..---.-- 2, 724 2, 182 
Government loans and securities. ........ ......-- 3, 794 3, 987 
pe EE eee ee eee 3, 333 2, 528 
I icc ncaa cadaucimaclowannsaulewacien | 5,548; 4,826 
Private deposits— } 
SE dicicciutiencsdemenmealsedainus bowie | 1,942|; 1,779 
, ss REE) Oe I 993 | 1,066 
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Novem- Octo- Septem-Novems- 
| ber ber | ew r 
} 
National Bank of Hungary (mil- | 
lions of pengés): 
i ee ees 59 59 50 41 
Foreign exchange---............. 205 202 187 | 145 
[re 126 135 139 | 159 
Note circulation.................. 406 435 408 | 355 
Deposits— } 
(Serene mre 192 168 164 133 
a Sapecanatisenintstaiccancnnatiaaes 23 19 12 | 21 
Bank of Java (in thousands of | 
florins): 
| eee ene ee 143, 456 132, 086 | 134, 037 
(| (Cees Eames 27, 713 } 582 | | 17,056 
ee or eae 17,019 17,173 | 34,859 
ee OE aE) ner eS 91,055 |107,102 | 95, 768 
Note ¢ EAE FS 338, 570 |323, 632 | 276, 701 
a” s Latvia (thousands of lats): | 
SEN A RE 23,554 23,550 | 23,551 | 23, 604 
Pantie exchange reserve-......... 30,460 33,535 | 33,967 | 48, 286 
MT ised insaahan init tctccocciviisnebptacadedke 63, 449 | 63,130 61,594 | 43, 289 
|” Sea BERET: | 50,492 49,749 | 48,479 | 44,789 
Note circulation.................- | 29, 183 539 | 29,441 | 26, 
Government deposits_--........- 72 136 | 70,701 | 70,864 | 78,529 
Other deposits... ................. 50,609 54,818 | 52,817 50,211 
——_ of Lithuania (thousands of 
1tas): } 
ee ee 32,212 32,158 | 33,648 | 30,713 
Foreign exchange reserve._....... 30,428 29,649 | 24,768 | 61, 241 
Loans and discounts. --.......... 48,015 44,208 41,735 | 38,097 
Note circulation.................. 85,191 84,653 | 81,091 | 89,344 
2 EERE ES ae 24,301 14,852 | 13,451 | 40,127 
Netherlands Bank (millions of 
— | 
(| Se en eee eee 458 418 | 418 480 
Domestic bills 72 90 83 143 
|. ae 245 244 243 48 
(PS TR ee ea 136 | 126 128 | 168 
Note circulation 906 | 881 879 | 933 
sed nectanceadiuscinaae 37 34 34 | 20 
Bank of Norway (millions of 
kroner): 
AE Se ee eee an meh 147 147 147 | 147 
Loans and discounts---......_... 302 310 309 395 
Balances abroad---..............- 58 66 66 39 
Note circulation.................. 351 366 372 | 376 
Deposits— 
ae 19 | 28 
Private 65 71 
Reserve Bank of Peru (millions of © 
libras): 
ane 4,124 4,000 4,030 4,111 
CINE GONE si csccncscccncadncee 732 | 817 953 713 
| 2,245) 1,920) 1,423 
| 6,160 6, 067 5, 582 
849 7 629 
132 132 103 
61 72 | 247 
290 292 250 
382 397 498 
Current accounts, etc.— 
Ee ea | 12 12 40 
i, See 90 | 89 93 43 
Bank of Portugal (millions of es- = — 
cudos): 
ND th eat elk tae acl et i me 9 9 9 9 
Balances abroad... -.............-- 314 287 | 239 319 
(er Aer eae 171 181 182 152 
Note circulation.................- 1, 687 1,680 | 1,665 1, 746 
UN hanson kcecnte tb caks nae 78 69 | 67 72 
National Bank of Rumania (mil- wen 
lions of lei): 
iste ic. cleeacissidiubaideasiia adasniitahd adbaidie tabiaai aed 566 566 563 
kin tistidinakibviinnasnseclsiincsio 8,462 | 8,339 7,143 
Government loans... .........-...|--------| 11,774 | 10,787 | 10, 793 
PE Ee eee 20, 494 | 20,649 | 19,227 
| |” RRS ERE 7,952 | 7,830 | 7,132 
aS —__—=E=eSS sO OOS 
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1925 1924 | 1925 1924 
Novem-| Octo- | Sep- Novem- ‘Novem- Octo- | Sep- Novem- 
ber ber (tember ber | er ber (tember ber 
a fitness a ern | 
| | 
State Bank of Russia (note issuing 7 sf Spain (millions of pesetas): | 
Genet: taomenes @ oe-| (§~## |; | | £ Seb estusssnsctcasicnswendetccace 2,537 2,537 | 2,537 2, 535 
vontsi): a sae "ena | 28 28 | 28 30 
SEE ere cea 18, 265 | 18,484 | 18, 476 13, 140 ou eo | 829 814 | 695 813 
Foreign currency.............---- 4,858 | 4,676 | 4,676 10,139 Note circulation................-.| 4,300 4,459 | 4,376 4, 474 
Loans and discounts.............. 52, 322 | 52,486 | 52,494 | 33, 749 SNEED 0 cnascccsenanooscncnenn | 982 959 = 965 921 
PRS 78, 650 76, 569 | 75,664 57,719 } 
National Bank of the Kin gdom oe: of Sweden (millions of kro- | 
of Serbs, Croats, an ovenes | 1 ee ae +e) Wee ies 230 231 | 232 239 
= of dinars): | Balances abroad and foreign bills | | 
a tas rs pagent age ap da 75 | 74 74 72 OE IE ao ecmtinccctimnnse 196 201 | 204 | 97 
ae a eee) a) |e 397 Domestic bills................... 197 204; «200 ~—-328 
AN Rae ae aman 1,092 | 1,052 | 995 1, 316 Swedish Government securities __ 13 13 | 13 | 14 
ade 6,017 | 6,158 | 6,097 6,034 Note circulation.................- 522 623 | 551 | 537 
wa nese ne seen none 420| '492) 583 247 — “ r—eteennnmmenann Te ie time 134 
RS Eee ees Pets ED 
South African Keserve Bank Swiss National Bank (millions of 
(thousands of pounds sterling): francs): 
Gold coin and bullion............ 7, 341 6, 124 5, 099 552 ES eee 456 465 491 505 
Gold certificates....... 1, 635 | 1, 708 4, 502 10, 223 po ae 301 293 290 | 284 
Total bills discounted 6,448 | 7,079 6,506 5, EEE ae 46 45 42 | 67 
Domestic bills--- 20 137 841 2, 013 Balances abroad and due from | 
ee 4,293 | 4,586 | 2,780 1, 183 correspondents... _.............- 50 54 45 | 64 
Union Government treasury bills. 1,250 1,470 2,000 > Note circulation.................. 819 841 845 859 
British Government treasury SRR Sa hdcdadcauiwncnewadshs 96 77 7 123 
le a 885 885 885 1,010 
Notes in circulation..........-... 8,949 | 9,126 9,158 11,132 eee = 
Bankers’ deposits. -...........-.. 5,616 | 5,106 | 4,815 4, 
DISCOUNT RATES OF 31 CENTRAL BANKS 
[Prevailing rates with date of last change} 
| | 
In effect | In effect | In effect In effect 
Country Rate sines— Country | Rate since— Country Rate | since— Country Rate since— 
Austria------ 9 | Sept. 3,1925 | Estonia...-.} 10 | July 1,1925 || Japan-....... z a r. 15, 1925 | | Portugal...- 9 | Sept. 12, 1923 
Belgium ----- 7 | Nov. 30,1925 | Finland_..-; 74% Oct. 29,1925 || Java_-...... | 6 ay 3, 1925 | Rumania--- 6 Sept. 4, 1920 
Bulgaria_----- 10 Aug. 31,1924 | France.....-. | 6 | July 9,1925 | Latvia_..... 8 | Feb. 16, 1924 | Russia-._-..- 8 Apr. —, 1924 
Czechoslo- Germany_... 9 Feb. 26,1925 | Lithuania.... 7 | Feb. 8, 1925 _ South Africa 5% Nov. 21, 1924 
ee 6% Dec. 1,1925 | Greece.__--.. | 10 Aug. 18,1925 | Netherlands 314; Oct. 2,1925 | Spain....... 5 | Mar. 23, 1923 
Danzig .-....-- 9 Mar. 6,1925 | Hungary....| 7 Oct. 21,1925 | Norway-..... 5 | Sept. 14,1925 Sweden-_..-- 4% Oct. 9, 1025 
Denmark... .. 5% Sept. 8, 1925 | India_--..... | 6 | Dec. 38,1925 || Peru........ 6 | Apr. 1,1923 Switzerland. 334 Oct. 22,1925 
England...... 5 | Des. 3, 1025 || Italy........ ae : 


June 18,1925 | Poland_-_--- 12 | Aug. 12,1925 Yugoslavia.. 6 June 23,1922 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES 


ADDITIONAL FOREIGN TRADE STATISTICS 


Beginning with the current issue, the foreign 
trade statistics of the following countries are 


reviousl 
Czechoslovakia, 


added to those 
LETIN: 


land, Switzerland, and Egypt. 


UNITED STATES 


{Thousands of dollars] 


recorded in the BuL- 
stonia, Hungary, Po- 


12 months 
ended November — 


1925 


4, 163, 447 
1, 677, 209 | 


2S 
gs 


414, 912 
971, 252 
448, 576 | 
515, 586 

79, 318 

1, 350, 550 

384, 563 | 
93, 320 


4, 887, 153 | 


| 
| 
1, 429, 732 | 


| 
| 


} 
|Novem-| Octo- 
| ber ber 
IMPORTS 
By classes of commodities: 

_ | | eee 376, 665 | 374, 104 
Crude materials...........-| 165,904 151,144 
Foodstuffs, crude, and food 

Re RE 46,588 | 44,278 
Manufactured foodstuffs...| 29,339 33,192 
Semimanufactures- -......- 62, 65, 713 
Finished manufactures-_.-._. 70,515 77,224 
Miscellaneous. ............. 2, 096 2, 553 

By countries: 
OEE MB sctcdcecsces 118, 231 | 115, 834 
| 14,492 15,675 
ee 15,728 | 15,703 | 
a, 9, 323 9, 680 
United Kingdom_..._.. 42,342 37,717 | 

Total North America--___-.- 75,868 81,987 
ESE SS = 3,233 | 47,115 

Total South America....... 43,319 38, 789 
PO) ae 6, 714 4, 003 

bem ° -_ and Oceania._..| 131,459 133, 989 

a silks hie aiid diipatediart aie 7,242 39,079 | 

Total Mtrica Ses 7, 788 3, 506 

EXPORTS 
By — of commodities: 

(Pisin wissavanandncnduake 447,596 | 490, 609 
Crude materials............ 172, 534 | 209, 659 
Foodstuffs, crude, and food 

EE ETE 19,485 | 19,312 
Manufactured foodstuffs.... 46,972 51,474 | 
Semimanufactures--....... 50,036 50,751 
Finished manufactures... ..- 149, 232 151,070 
Miscellaneous.............. 1, 191 655 | 
. aes 8, 147 7, 688 

By countries: 

Total Europe-............. 237,644 282,702 
Pe nithinn sais Qitihinsciw mil 29,560 34,051 
RE: 39,120 56,481 
| | meas | 16,766 17,392 
United Kingdom abides 107,247 121,394 

Total North America----.- 93,739 96,491 
eee ,650 55,798 

Total South America....... 34,991 31,135 
pa 13,230 12,144 

Total a and Oceania..... 72,654 73,421 | 
. Se 29, 861 33, 170 

Total Africa a Le 8, 568 6, 861 


336, 223 | 

575, 469 | 

659, 757 ly 
1, i = 


* 30, 85 | 
'2, 629, 735 








1924 


3, 565, 076 
1, 208, 464 
420, 253 


| 1,078, 643 


6, 384 
140, 138 
74, 716 


4, 571, 902 
1, 340, 522 
367, 945 
575, 858 
6, 465 

91, 828 

2, 417, 386 





FOREIGN COUNTRIES 








12 months ended 
1925 November— 
Novem- 
ber October 1925 1924 
France (million francs): 
— igicaiinaph aise casas 4, 574 4, 476 42, 653 39, 925 
LOOP LEE! 4, 193 4, 375 44, 827 40, 506 
Gumey (miiilion gold marks): 
ion PR SEA 894 1,119 | 13, 711 8, 501 
AOE OD 797 851| 8,774 6, 370 
Italy etilion lire): } 
—— SEER ee ee ee es ae DI Raticiinssinnbvce 18, 691 
SS eo a Selene Se | 14, 176 
Switeedand (million francs): 
a TIER EE 239 269 | 2, 618 2, 500 
(|, See 153 170 | 2, 055 2, 043 
United Kingdom (thousand £ 
sterling): | 
BN iiis sietinldnlsincatdumentheies 114, 692 | 108, 839 |1, 320,565 1, 257, 588 
| Saas 60,977 | 67,082 | 776,625 | 790,172 
ae 13,538 13,377; 151,818 | 138,494 
Canada fn bensand dollars): f 
a _ SPRITE 75,286 80, 874, 296 812, 854 
Se Sea 141,358 144,520 1, 232,162 | 1,070,065 
Japan ii yen): 
ee 183 168 2, 573 2, 444 
Expe CRN A 213 228 | 2, 277 1,773 
“~— Ririca (thousand £ ster- 
ing): \ 
0 EES ee eee 6, 385 5, 699 S 66, 682 64, 860 
Pe icciddishtaainechacceecuncea 7, 454 8, 735 80, 616 72, 482 
12 months ended 
10s October— 
| 
Is 
October ber | | 1925 1924 
Denmark (million kroner): 
oS OEE 156 | 146 2, 210 2, 298 
|, SE RRS aaa 145 | 152 2, 063 2, 109 
Crechoslovakia (million 
crowns): | 
IN sss snsaicoacsan’ 1,796 | 1,669) 17,152 15, 072 
ST iicisshincle:ie omnia’ 1,617 1, 686 18, 918 16, 096 
Estonia (million Estonian | 
marks): | 
a Ds aimee icndaaiilacie 862 | 824 9, 432 8, 105 
( | ATED 842 919 9, 560 | 6, 867 
Hungary (thousand gold 
crowns): 
I na a ae! 77, 232 77,675 | 754,900! 621,100 
oe ye a a arial a 77,827 | 80,131 676, 100 531, 700 
Finland (million finmarks): 
Imports Rchietiipdchsedeaticag tesla 531 | 540 5, 004 | 4, 828 
papers Re ae 607 702 5, 682 4, 773 
Netherlands (million guilders): | 
Impo - CER Re 255 | 195 2,488 | 2, 278 
| Sere 163 | 178 1,814 1, 619 
Norway mniilion kroner): 
(a ee 97 119 Ca 
| | Sree 87 | 93 1, 096 1, 022 
Poland (thousand zlote) | 
en Se 083 | 72,842 /1,822,949 1,351, 185 
a a 131, 508 | 108, 905 |1, 315, 168 | 1,181,754 
Russia o— rubles): | 
ores ie diet Riccechcs a tdaneanl 500 | 76,300 | 678,899 |.......... 
PE ERE 76,000 | 69,100 | 540,473 |.......... 
awedan Pamiition kronor): 
iaperts Rihicithaudediansacedl 131 125 1, 416 | 1, 392 
(A 137 132 1, 351 1, 241 
Australia yer £ sterling): | 
— eee picknks deeanaeonnaaatiaal 2, 195 9,428 | 153,314 144, 992 
| RE See eK 4, 901 10, 301 160,474 128,741 
Egypt go Egyptian | 
pounds): 
pnports inl tl apse cen | 6,117 5, 370 57, 258 49, 762 
ited aiiad ciesiartiegiao 7, 076 2, 493 64, 905 65, 764 
India eiilion rupees): | 
7 RS eR 196 185 2, 308 2, 405 
Peed acntvatnciennusts 291 279 4, 147 3, 710 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


The tables below give the all-commodities to a gold basis. The latter figure takes into 
and group index numbers of wholesale prices in | account the depreciation of the foreign currency 
the five countries included in the Federal Re- | in terms of the American dollar (or gold) and 
serve Board’s indexes. In the first table the | the series indicates relative price levels in the 
all-commodities index for each country is shown | several countries when all prices are expressed 
both in terms of paper currency and converted | in dollars. 


FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES 
(1913= 100) 
ALL COMMODITIES 




































































On paper currency basis Converted to gold basis 
United Mies htc Be 
Year and month States 
England France Canada| Japan | England France Canada Japan 
Ee OO a ee 165 170 394 150 | 188 159 124 147 183 
1924, average 159 176 446 147 200 160 121 145 166 
January. 163 178 445 146 205 156 108 142 185 
February 163 180 469 148 200 160 107 144 182 
March. 160 180 483 147 200 158 117 143 172 
April_. 158 | 181 428 143 | 201 | 162 137 140 165 
ay... 156 | 177 428 143 200 | 158 128 141 161 
ee 154 | 174 442 | 145 | 189 | 155 | 120 142 156 
SEBEL RS 2 Re ie ee ne 156 | 174 440 147 | 191 156 | 117 | 146 158 
Augus 168 | 173 442 149 196 160 | 125 | 149 163 
EERE SSG CSTE 156 172 436 | 146 198 158 120 | 145 161 
i SSRIS Ne See ea AEE 159 175 442 148 206 161 | 120 148 161 
160 176 449 148 210 167 | 123 | 148 162 
165 177 451 149 209 171 | 126 | 149 161 
168 178 | 456 156 208 175 | 127 156 160 
167 178 | 457 158 204 175 | 125 | 157 168 
168 175 | 463 153 197 171 124 | 153 162 
163 171 | 460 148 191 | 168 124 | 148 160 
162 166 467 149 189 166 | 125 | 149 159 
163 164 | 483 147 195 164 119 | 147 161 
165 163 | 490 148 195 163 | 119 148 161 
164 161 491 150 197 | 161 | 119 150 162 
165 158 482 146 197 | 158 | 118 146 161 
164 157 | 482 145 | 194 | 157 110 145 159 
166 156 498 152 187 | 156 102 | 152 159 
GROUPS OF COMMODITIES! 
Grouped by stage of Grou by Grouped by stage of Comes by 
manufacture origin manufacture origin 
All ~ ee er 8 a 
com- | com- 
Year and month | 1 oqj- Raw | Pro- | Com: | Do | am. poe | Yearand month = 7oqi. new | Pree | Com | Do | re. Ext 
ties ma- ducers’) SUM- Mes Horted ma- |ducers’) SU%- | Mes | ported 
terials goods °8 tic “ ers tic goods 
goods goods goods | goods 
UNITED STATES | yRANCE—contd. | 
1924—November...| 160 165 147 | 162 161 150 169 
1925—June_-__..._. 163 169 144 165 = 165 143 173 | 1925—September..| 482 499 485 | 463 461 584 | 516 
ae | 165 170 146 169 167 146 174 October. ...- | 482) 495 488 466 459 592 522 
August__.... 164 168 144 171 166 143 | 172 November..; 498| 510 503 | 484 471 626 | 554 
September_.| 165 170 142 170 167 144 | 171 CANADA | | 
October _.... 164 167 142 171 165 144 | 162 | 
November..| 166; 167 143 | 176 168 146 160 | 1924—November... 148 137 155 161 147 160 | 161 
ENGLAND | } | | 1925—June--...... 147 137 151 161! 147 16 |; 166 
| | ) SS eee 148 134 150 167 147 154 162 
1924—November.. 176, 174 169 | 187 176 | , 178 178 August_..... 150 | 136 149 171 150 154 166 
1925—June........ 164, 161 151) 181 165 162 | 163 September - - 146 129 149 170 145 154 152 
Re 163) 161 151 | 180 163 164 | 165 October. .... 145| 128; 149 172 —s«144 157 147 
August_.....) 161 160 149 s«174 160 165 | 161 November -- 152; 132/ 150 183 150 164 155 
September--| 158, 158) 145| 173, 157/ 163| 184 ane 
October... 157 | 155 147168 155 161 | 153 
November..| 156 154 146 | 167 154 159 151 | 1924—November..| 210 217 | 216 204, 212 202 213 
FRANCE } 1925—June-_-_...... 195 | 206 196 189 195 196 197 
| PAF cnccnncce 195 202 201 189 195 195 202 
1924—November..| 449, 478 439| 424 430/ 541 461 August..._.. | 197) 205) 204 190 197) 196| 202 
1925—June 483 | 495 471 | 481 468 555 483 September ..| 197 206 =. 203 190 198 | 196 208 
July 490 510 486, 472 472 578 | 513 ober _.... 194 «199 | 198 190 196 184 206 
August | 491 506 487 | 480 473 580 | 515 November... 187 191 | 189 184 189 175 | 199 
| | 


| 


} 
| 


{Complete descriptions of these index numbers may be found in the following issues of the BULLETIN: United States—May and June 1920, 


June, 1921, and May, 1922; England—February, 1922; 


rance—August, 1922; Canada—July, 1922; Japan—September, 1922. 





— ODO ee YY 


rw 


wweS.”6h —~_—-©6)h—C le 








JANUARY, 1926 








nae 
mon ustria 
Bel- 
1 
| ais) | sium 





Europe—Continued 


Year and month 


1924 
ee 178 | 
| a 180 
SS 180 
Me eicnasccuheianwmices 184 

aia cade gba wets sinha 179 
Midis vcakttidaussiitnnn 179 
SREP EEE 182 | 

SASS 182 
September-.-.............-| 184 

, reer 186 
November 181 
December 198 | 
January... 19i 
February-. 192 

DN dan iacnididcocweuws 193 
(Set eee 190 

a eae 191 
' | Rt 187 
eee 188 
August.................. 184 
September. 185 
October... .............. 187 
} eee Eee 





$3 


S388 


S22 


Oo 
— 
i) 


aad 


i] 
~~ 
o 


NNPNHLPAXLPH LX 
SSERSESS 
Om Ae 


- 


oo 
8 


Spain Sweden| 








1 First of month figures. 
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Den- 


slo- 
vakia 1 | Mark ! 





North and South Amerien 


(Board 
of 





Eng- | 
land | 


| 
| 


Trade) | 


many | Hun- | 


Bureau)! 


| 
| 
} 
| 


B 
popes 


Pat fh ee fet beh et fh ft ft 
— at pt he 
SESERZSSE 


“eee 
ae 


Ww 
© 





| United 
| States | 
Switzer-| (Bureau 
land! | of Labor 


Statis- 
| tics) 


183 | 151 | 
183 | 152 | 


} Canada| Peru 








WHOLESALE PRICES IN PRINCIPAL COUNTRIES 


ALL COMMODITIES 
{Pre-war= 100} 








| gary | 
(gold Italy 
| basis) | 
123 571 
131 573 
130 579 
125 579 
119) +571 
133 | 
145 | 567 
145 | 572 
142 580 
149 602 
154 621 
160 640 
159 658 
152 
145 659 
144 658 
14) 660 
141 683 
136 707 
134 731 
135 721 
131 716 
sion ie 712 


Asia and Oceania 


| } 
| 

| 

| 


| Dutch | India 


East | (Cal- pd 


| 180 172 
acesae 17. 
eee 179 
| 178 174 
| 77> 176 
178 176 
| 174 179 
| 180 
| 197 179 
175 181 
173 180 
179 176 
| 
| 
| 178 171 
| 177 172 
176 168 | 
175 169 | 
174 164 | 
173 457 | 
175 160 | 
176 157 | 
175 158 | 
VERE AY 160 
Res 164 | 














112 | 187 
110 193 
109 181 
104 | 175 
101 | 166 
102 | 169 
109 | 175 
112 | 173 
116 | 164 
117 | 164 
118 . 168 
120 172 
121 178 
122 183 
119 195 
118 197 
119 191 
120 188 
124 175 
127 173 
128 174 
137 175 
Africa 


New | Egypt South 
0) Zealand (Cairo) Africa 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers 
of commodity groups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be 


had upon request. 


ver possible the indexes have been shifted from original bases to a 1913 base. 


Further information as to base periods, sources, number 


of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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WHOLESALE PRICES IN PRINCIPAL COUNTRIES—Continued 


GROUPS OF COMMODITIES 
UNITED STATES—BUREAU OF LABOR STATISTICS 
[Pre-war=100] 





Bureau of Labor Statistics groups Federal Reserve Board groups 


l are | | 















































































All | » tals Ho | Raw materials | 
com- ) ouse = 
| mod- | Ferm | Clothe | Foe! re gi Chem. fur- Mis- | = = 
ities prod- | Foods | cloth | light- | oom mate-| and | Msh-  cella- | | Ani- | Forest Min- | ‘Total | oe’ 
ucts | im ing | Prod- poe | ing neous | Cro mal prod- eral | raw | oods —. 
| = & ‘ucts goods PS | prod- os prod- | mate- | 8 8 
| | ucts ucts | rials | 
| | 
1923, average..-... 154 141 144 | 200 185 144 189 Ss: 131 183 123 | " 168 | | 122 210 185 159 141 156 
1924, average. --_._. 150 143 144 191 170 185 175 130 173 117 172; 120 186 170, 154 133 156 
1924— November. - 153 =150 154 190 163 129 172) 134 172 123 | | 176) 124 182 166 155 131 163 
December... 157 157 158 191 165 133 175 | 135; 172 129 186 | 129 187 169 161); 132 167 
1925—January..... | 160 163, 160 191 168 | 136 179, 185 173 127, 196 133 193 172; 167) 134 169 
February - -- 161 162 157 191 178 136 183 135 173 125 193 136 201 175 169 136 167 
arch...... 161 161 159 | 191 174 134 180 134 170 125 183 148 196 173 | 169 135 168 
ADIG.........- 156 153 154 190 169 129 174 134 170 129; 173 141 187 168 —Ss«161 131 166 
— 155 | 152 153 188 168 127 174; 133) 170 131 176 134 189 167 | 160 131 164 
are 157 155 155 188 173 126 171 133 170 138 175 141 181 167, +162/ 135 165 
| ae 160 162 157 | 189 172 126 170 133 169 143 173 154 180 168; 166; 137 167 
August....../ 160 163 159 | 190 170 127 172 135 169 138 175 155 185 170 168 | 134 168 
September. . 160 160 160, =189 169 127 174 136 168 135 168 155 184 172; 166! 131 169 
October..... 158 155 158 | 190 172 128 174 135 168 138 162 147 185 174) 162| 133 166 
November... 158 154 160, 188 175; 130 176 135 166) 142 160, 139 187 176; 160| 135| 168 
| | | 
ENGLAND—BOARD OF TRADE | ITALY—CHAMBER OF COMMERCE 
1925 1924 1925 | 1924 
ae | 
2 Groups No- | _| Sep- | ’ No- 
Groups No- | octo- Sep Au | 5) No- vem te tem- Foe | | July | | vem- 
vem- em- | July | vem- r | or r 
ber | ber yp | Sust | ber | 
_ ewes all commodities i a aisle atid 663 672 676 | 685 668 | 678 
; >| 4k ae 675 | 689 692 686) 652 
2 commodities ae) oi on] el el oe Vegetable foods.--..-......| 654| 658 660| 665| 617| 547 
152 148 159 164 159 182 Animal foods..........--.... 705 732 | 738) 715 | 700 638 
167 167 166 161 | 154 166 All industrial products pecesesece 675 | 664. 670 | 684 | 75 576 
175 | 176! 170| 174] 185 182 RES: 737 | 763 776 | = 821 | 693 
148 150! 151 152! 153 166 Chemicals. Mini hdiah mene eeaminn 605 | 609 615 | 20 | 616 | 534 
119 120 121 123 | 125 137 Minerals and metals. ......- 633 | 638 640 $67 645 | 555 
130 131 130 132 | 132 | 141 Building materials. ......... 704 } 709 703 | 692 664 | 575 
182} 194! 204! 207| 210; 226 Other vegetable products... 664 660 665 | 674) 664) 544 
181| 181; 179 177| 176| 214 Sundries. .....----.--------- C48 | 648 | 653 | 688} 600 | 540 
158 | 158 157 157 157 es =: — —— — 
. _ eer 3 Si CANADA—DOMINION BUREAU OF STATISTICS 
FRANCE—STATISTICAL BUREAU All commodities..........-....-- 161 | 157| 157| 160) 158] 158 
ae ae a OK .) ____-~-Vegetable products_............. 172 | 157] 161| 173| 170 170 
| | | Animal products_..........-...- 152, 149) 142) 1388 1385 135 
All oetetiiies ictiaedinte ih cniedpniininlaieae | 606 | 572 556 | 557 557 36 eee 188 189, 191 193 195 193 
dle ects hnimariastetal 510 | 491 492 501 | 508 458 | Wood products_.................| 159 159| 160} 159 159 157 
on eR | 496) 485 486 500) 499 459 | Iron products. __...............- 147. 147) 150} 149 151 155 
— aaa | 522 | 496 490 496) 520 466 | Nonferrous metals............... 108 107; 107; 107. 105 100 
Sugar, coffee, cocoa.......... | 602 | 480 495 500| 486 426 | Nonmetallic minerals. .........- 177 #177| 178| 178) 177 178 
All industrial material ......._- | 682} 637, 607 603| 596) 541 | Chemicals..............-..------ 157 | 158| 158] 158 158| 155 
ech ntaiaicioics Gincipinecta | 606 585 522, 519) 506, 448 Raw materials, or partly manu- 
SA ese eae | 928) 830 807 808) 801 i.e {SRR ees 160 ‘151 151 157 155 155 
_ EAT | 611| 578 6566 557! 554 489 | Manufactured, S ead or chiefly..| 157 | 157; 159| 161, 159 158 
| | Producers’ goods.............--- 149 145| 150| 156| 155 154 
rn Se ir % ae 6S > ~ | Consumers’ goods. .............- 164 160 157 156 154 151 
GERMANY—FEDERAL STATISTICAL BUREAU es * 
oceania - _ — os SWITZERLAND !—DR. J. LORENZ 
All commodities......_. -| 121 124 126 132 | 135 | 129 1925 1924 
Total food products .__. 115 118 121 130 | a 124 Ss tiaalodh 
Grains and potatoes_. -| 99 103] 106; 120) 36 | 113 | | 
Fats, sugar, meat, and fish-. 142 146] 150) 147 | 136 | 143 Groups De- | No- | O¢t¢o-| S€P-| ay- | D& 
Colonial goods, coffee, cocoa, cem- | vem- or tem- ;, | cem- 
181 181] 181| 175 179 | 170 ber | ber T | ber | S4S' | ber 
133 134 135 135 | 136 | 137 | 
120 123 125 123 126 | 135 | Ry 
188 192] 189| 190; 191 | 205 | All commodities. ............... 157 | 157 | 159] 159| 160 170 
130 131] 132) 134! 131! 125 | Consumers’ goods............... 172} 173 | 173| 174| 174 183 
120 120] 121} 121| 123| 122 | Agricultural products. .........- 112) 113) U7) W7) 115 127 
113 115] 118] 125; 129/ 121 | Industrial products. -..........-- 155 | 155 | 160) 159; 160] 172 
164 166] 165] 165| 166! 167 | ——_——__—— 
| ot | | | 1 First-of-month figures. 
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES 
INDEX NUMBERS OF RETAIL FOOD PRICES 

































































[Pre-war= 100] 
| | 
| European countries Other countries 
| United a $e se —_ 
oe | Italy | Neth-| Swi 
: Austria Bel- | Bul- Eng- |France| Ger- y Neth-) Nor- | Rus: | SWit-| Can. | Aus- | India| New | south 
cities) ‘el ae Mi- __er- zer- (Bom-| Zea- 
(Vienna) gium?} garia iand! |(Paris)) many an) lands way _ sia! land ada ! | tralia bay) land Africa 
| | | 
1924 | | 
January......- 146 22, 941 126 | 2,674 175 | 376 127 +515 150 230 180 168 145 155 154 150 120 
February - -.-- 144 23, 336 130 | 2, 537 177 | 384 117 | 516 151 201 167 145 153 151 149 122 
GION. cocnces 141 23, 336 128 2, 497 176 | 392 120 523 152 241 203 167 143) 152 147 150 122 
- [ =e 138 23, 361 121 | 2, 501 167 380 123 524 152 240 207 165 137; 150 143 150 123 
7 SES 138 23, 797 113 | 2,438 163 | 378 126 519 151 241 213 165 133 151 143 150 122 
4 June.........- 140 | 24,267, 118 | 2,687 160 | 370 120 518 151 | 240 206 168 133 149 147 150 120 
3 | 140 | =: 23, 499 123 | 2,626 162: 360 126 150 248 210 168 134 148 151 148 117 
7 August........ 141 25, 050 727 164 | 366 122; 507 150 257 225 | 166 137 147 156 146 117 
) September. --- 144 25, 100 127 (2,723 166 374 125 514 151 261 219 166 139 146 156 145 117 
; October. ...... 146 | 25, 365 135 2, 856 172 383 134 543 154 264 206 169 139 146 156 145 120 
3 November. ... 147 26, 482 140 2,994 179 396 135 567 156 269 203 170; 141 147 157 148 122 
; December..-.--; 149 | 26,806 139 3,040 180 404 135 579 157 274 205 170' 143 148 156 150 121 
} 1925 
January.....-- 151 | 27,168 140 3,131; 178| 408 137 590 156 277 205 168 145 148 152 147 120 
3 February---.- 148 —s- 27, 065 137 3,163 176 410 4145 610 157 283 208 168 147 149 152 146 120 
) March. ....--- 148 26, 796 134 3, 128 176 415 146 624 157 284 211 168 145 151 155 149 121 
; . ae 148 26, 448 127 3,100; 170 409 144 620 155 276 217 166 142 152 153 149 124 
; EE 149 27, 037 122 3,032, 167 418 141 599 154 265 221 165 141 154 151 150 123 
: | eee 152 | 27,031 127 3,08 | 166 422 146 599 152 261 219 167 141 155 149 149 122 
| RP 157 | 26,550 130 2,906 167 421 154 152 260 218 167 141 156 152 151 120 
August_....... 157 25, 739 135 2,744; 168 423 154 621 152 254 210 165 146 156 147 152 119 
September. -_- 156 | 25, 204 140 2,710 170 431 153 643 152 241 208; 165 146 156 146 153 118 
October . ...-. 158 25, 186 144 2,698 172 433 151 6 149 228 215 163 147 157 148 155 119 
November-- -- 164 - ig ett hupssteia 172 444 Sy Se 149 223 217 | 163 1 S| Se | SS 117 
WO cccnlicnacaudlncpucessdsleagickifagenins FED hac daran bans waa aceniionn ee Ser BED Nidicunclisasenslesacsas TEN fecanccalecadaas 
INDEX NUMBERS OF COST OF LIVING 
[Pre-war= 100] 
7 European countries Other countries 
| Mas- eee eon ” . 
: hu lceech-| | E | Italy Neth | |e. [Swit Aus- Indi 
chu- ‘zech- | Es- y Neth- wit- us- India 
| Bel- | | Eng- | Fin- |France Ger- Hun- . | Nor-| Po- | Swe- . | Can- 4 | South 
setts gium | = land! a land |(Paris) many gary ™“ lands Way | land Spain| ‘Gen ine ada! +4 ‘an Africa 
| 
1924 | | 
January.... 157 480| 917 : 2 7 Toe) TR GR ivcccalksseccs 121 178 176; 169; 150 ....... 158 133 
February...| 156 495 | 917 g3.=—— p 7?) eee 104 101 | yf eS Ee 127 |, 168 PP Renencins 156 134 
arch...... | 156; 510; 908 | a 1.141 | 365 107 118 | 621 179 126 ee 168; 148 150 = 153 134 
. | 154} 498; 907) 173 |...... 1,121 ae ae Je ) ae ae | 127 195 |} 173; 166; 145 ...... 150 134 
@y........; 154 | 485 916 | 171 |...... . {_ =a 115 ci? [=a 26 7 | 12 GG 150 134 
June.......- | 154 | 492 023 | 160 |...... 1, 147 366 112 128 #4518 173 244); 124 | | eee 168 | 143 149 153 133 
, | 155 493 909 | 170 |} 95) 1,154 |.......] 3. 42 aa oa 127; 182; 171; 160] 148 |...... 156 132 
August..__. | 155 | 498 807 | 171 | 94 1,198 |....... i 5 Te | 8 ee Reel J oe 2 is js 160 132 
September... 157 | 503 908 172 1,199 | 367) 116 135 | 516; 176) 258/| 141; 180{-..... 166 | 146 148 160 132 
October....| 157 | 513 916 176; 104/| 1,219 | Lid anemia ( ae {2 7 ee 150 | 185 174; 100) 146 |-...... 160 133 
November..| 157 | 520 922 180) 108) 1,222 /....... Te) Geet TE lowdeantdoawne | 152 | ae | BOT Me jnssc-. 161 134 
December...’ 158 | 6521 928 «181 109 | 1,217 377 | 123) 143/| 673 181 266 | 153 | : | SS | 170; 147, 148 160 133 
1925 | 
January....| 158 | 621 899 | 180; 113) 1,199 |......- + Ie 12 es aa 150 | 188; 178| 168; 149 \...... 157 133 
February... 157 | 517 911; 179; 110) 1,191 |....... ff ite J | Se ee 151 | 189 |......| 168 | 150 |...... 157 133 
March...... 158 | 611 | 904 179; 114) 1,210 | 186) 132) 602) 179) 271 tf. {a 167 148 150. 159 133 
April....... 158 | 901 175 112 5 Se 137 | 130) 600 j......|...... 149 191 177 | 165) 147 |-...-.-- | 158 134 
Soe 158 | 502, 894 173 | 111 | oj ee |; 1386) 131 ee | ee eee Tt | EP tiwaass 165 | 146 |\....-.. 156 134 
June......-- 159 | 505 914 172} 112) 1,191 390 +138) 130 596 179 | 259 148} 100 |...... 165 146 «153 154 134 
, 160 | 509 916 #8173 14 | 1,218 |....... ; St Sel Se bu....)os... 152; 190; 176; 166| 146 |....-- 157 133 
August... 161 | 517 894 878 | 1123 | 1,208 |.......| MG} 127} G6 |......).....- le | aoe 164 148 |.....- 152 132 
September... 161 | 525 884 | |, 1, 242 401 145 126 624 170 | 248; 152); 190 |....-..) 165 1 1 151 132 
October.... 162 | 533 ie. (eee | ae 144} 124| 643 j......|.....- |} 155| 189! 176; 168| 140 |...... 132 
November... 162 | 534 |......- |) eeaae <5 ne | Sate cane eae FP lccnostdoonnen 163 | 152 |...... 153 131 
December. -|-...-- | | ee aead 177 | tee si Leaner ae eee eees|eseeeefeseees neces aoeees J---n20]seree-|erenee|anenna|annnne ee 
| ' j | | 
1 First of the month figures. 3 Revised index. 
1 1921—100. 4 January, 1921100. 
Notg.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April, 
1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 
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BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR NOVEMBER AND OCTOBER, 1925 
[Amounts in thousands of dollars] 





| | | | 


Total bills and | Federal reserve notes 


Reserve percent- 
securities Total cash reserves | Total deposits | in circulation 


ages 








Federal reserve banks -—-+_— | |—__ : poeta | ay. 
November! October | November! October | November | October | November! October | a October 





















































r 
| | | | 
| 
SS ee 125, 445 108,050 | 206,861 219,129 = 151,224) 149,624) 169,715 | 163,666 | 64.5 69. 9 
SRR 260, 159 287,292 | 1,009, 204 | 960, 888 879, 713 857, 189 | 360, 216 | 357, 292 81.4 79.1 
Philadelphia._..........- 91, 532 95, 387 214, 219 211, 175 134, 444 | 135, 902 | 147, 551 148, 436 76.0 74. 
0 SS 118, 632 122, 905 304, 701 | 303, 159 | 178, 267 180, 532 | 225, 571 226, 340 | 75.5 74.5 
SER 52, 983 59, 073 114, 355 | 103, 791 | 71, 068 70, 239 88, 876 | 84, 752 | 71.5 67.0 
nk cennenuineun 99, 329 67, 925 | 141, 322 169, 368 | 84, 214 83, 064 157, 218 | 157, 371 | 58. 6 70. 4 
| ha eee 151, 220 150, 990 | 346, 792 345, 427 | 328, 459 329, 671 | 148, 641 147, 303 | 72.7 72.4 
_ }- eas 71, 874 64, 210 | 57, 168 65, 493 82, 818 82, 556 39, 877 | 41, 074 46.6 53.0 
Minneapolis._.........-- 31, 708 43, 581 | 95, 877 83, 457 55, 525 54, 523 | 67, 882 67, 823 — bd 68. 2 
Kansas City.........-... 79, 357 73, 097 79, 528 83, 116 90, 552 90, 417 66, 874 66, 789 | 50. 5 52.9 
Et a Si 69, 351 59, 135 51, 927 59, 849 64, 405 63, 321 47, 293 47,614 46.5 53.9 
San Francisco.-.......... 137, 141 123, 986 255, 624 262, 592 173, 363 | 169, 404 204, 64 , 67. 6 70.1 
Total: 1935........ 1, 288, 731 1, 255, 631 | 2,877,578 | 2,867,444 2,204,052 | 2,266, 442 1, 724,362 | 1,713,723 71.6 72.0 
SE 1, 085, 027 1, 005, 742 3, 131, 153 3, 124, 202 2, 223, 364 2, 208, 309 1, 836,189 | 1, 769, 354 ta 78.5 
SE 1, 147, 765 1, 150,593 | 3,199,810 | 3,194,285 | 1,938,964 | 1,919,312 | 2,256,777 | 276, 388 76.3 76.1 
_ eee 1, 210, 126 1, 184,700 3,208,752 | 3,211,513 1, 890, 022 | 1, 876, 362 | 2,324, 2, 309, 013 | 76. 1 76.7 
_ aa 1, 520, 283 1,640,740 2,964,419 | 2,905,727 | 1,732,504 | 1,728,029 2,402,442 | 2,456,121 | Tat 69. 4 
RSS 3, 375,395 3,390,089 2,182,795 | 2,162,178 1,830,011 | 1,867,589 3,327,632 | 3,336, 768 143.7 143.1 
1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 
x Phila- | ; ; . Min- San 
. | New | Cleve-| Rich- | At- Chi- St. _ | Kansas " a 
Total | Boston | York a | land | mond | lanta | cago | Louis — | City | Dallas — 
; : Fae ae, es Cs ae See = ———}— = 
| 
Gold with Federal reserve | | 
agents: | 
OS ae ee Se 1, 355, 463) 84,525, 370, 241) 123,085 182,971) 71,125) 87, =e 114, 96 15, 407; 65, 909 33, 882! 19, 211) 186, 697 
Ot Sa ye 1, 343, 424/| 82,845) 370,227) 123,709 182,755) 69,892) 85, 872) 114,787, 15,227; 62,124 36, 954) 19, 601) 179, 431 
|, a eres: 1, 307, 572)| 84,030 320,109) 129,187 181,265) 73,370) 93,452) 114,787 14,945) 53,915 46, 347) 18, 904) 177, 261 
a 2S ----| 1,394, 759 | 84,540 380,109) 136,087 181,704) 72,147) 92,895) 114,736 14,988) 53,867 50,499! 18,745 194, 442 
Gold redemption fund with | | 
U.S. Treasury: | | | 
eee ee 50,004|| 8, 948 9,139 6,636 2,280) 1,206) 5,554) 5,629 1, 223| 930 883 2,320) 3,166 
i eae 54, 162)| 10, 084 8,257, 7,974 3,642) 1, 896) 4,806, 4,837 1,002) 1,494 3,524 2,577 
Re ee 57,705|| 8, 298 12,244, 10,969 4,041) 2,337; 4,667; 3,800 1,220; 1,460 1,810 2, 747; 4,012 
ecg cceaastbtn atch 54,570!| 6,832 10,876 14,080 2,243 2,616) 4,928) 2,589 1,215! 1,166 2,181) 3,618 
Gold held exclusively against \} | 
Federal reserve notes: | | 
US Nee 1, 405, 467| 93,473 379,380! 129,721 185,251' 72,421) 93,168) 120,425 16,630 66,839 765 21,531 189, 863 
Ok a eee eee 1, 397, 586; 92,929 378,484 131,683 186,397) 71,788) 90, 678) 119, 624; 16,229, 63,618) 40,478 22,178 183, 500 
SEE aes | 1, 365, 277) 92,328 332,353, 140,156 185,306 75,707 98, 11' | 118, 587; 16,265) 55,375) 48,157 21,651, 181,273 
Se ree | 1, 449, 329} 91,372 390,985) 150,167 183,947 74,763) 97,823) 117,325) 16,203! 55,033) 52,725 20,926 198, 060 
Gold settlement fund with | | | | 
Federal Reserve Board: || 
i en 724,029|| 50,013, 232,454 56,955, 66,689) 38,276) 30, 546, 128,608, 16,089) 21,108; 36,611 13,274 33,406 
OS Sa eee os 729,002), 44,242) 241,377 55,371, 67,298, 35,097, 32,140 133,465) 28,330) 15,279 38,079 11,416 26,908 
i EERE GE ESS 753,172}; 43, 767 4 58, 259) ’ 36, 261, 28,118) 135, 830) 23,087; 19,018 35,441 8,700 35,823 
7) Se eee aa 664, 899), 43,752 186,168) 55,540) 58,157 30,602) 33,024) 134,541! 18,871) 22,540 30,140 13,670) 37,894 
Gold and gold certificates held \| | | | | 
by banks: | 
SR iiitin xitaactearecieiecasibiindaas 616,397), 45,787 354,276 18,015 48,523 5,354, 3,579 77,460 11,748) 7,142, 4,396 10, 555| 29, 562 
| Pee 616, 023; 49,380, 351,079 18,009, 49,423 6,791 3,639 74,715 11,262) 7,075) 4,007 10,736 30,907 
ENE a ie iisickiciinisiantumatter 603, 836), 47,963 348,740 17,345 47,036 5,917) 3,679 67, 655) 12,149} 6, 388) 4,043 10,774 32,147 
SN DRicntsecceunnedecesinds: 587,358) 46,124) 337,044) 17,220) 46,827, 6,158 3,611 64,800, 11,013) 6,556, 4,238, 10,913 32,845 
Total gold reserves: ! | | | | | | 
BE iicinncnkddunnes concn | 2,745, 893), 189,273 966, 110 204, 691) 300, 463) 116, 051) 127, 293) 326,493) 44,467) 95,089) 77,772; 45,360) 252, 831 
SRR IES 2, 742, 611)| 186,551 970, 940 205, 063) 303, 118) 112, 676) 126, 457| 327,804 55,821] 85,972, 82,564 44, 330| 241, 315 
LET 2, 722, 285|) 184,058) 943, 998, 215, 760) 208, 305) 117, 885) 129,916 322,072) 51,501) 80, 781| 87,641) 41, 125) 249, 243 
eer. | 2,701, 586!) 181,248, 914, 197| 222,936) 288,931) 111, 523) 134, 458) 316.666) 46,087! 84,129! 87,103) 45, 509) 268,799 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued _ 


{In thousands of dollars] 





















































! | | 
Phila- = | Min- 
New Cleve- | Rich- At- Chi- | St. | 
Total Boston York a . land | ™ mond | lanta | cago Louis | “—— City Dallas | pon 
| oe eee = | s 2a 
Reserves other than gold: | 
b SO Mkssdanccacnasdansé 114, 642) 16,932 27, 148 7, 851 6, 232; 5,934 6, 756) 14,995) 10,938 1, 886 4,090; 5,910 5, 970 
ca 114, 938; 17,773 25, 883 6, 591 7, 826 5, 959 6, 321| 16, 553) 10.612) 1,991 3,805; 5, 484 6, 140 
ON SS eee 107,616) 16, 133) 25, 620 5, 265) 5, 794 5, 525 6, 166; 14,783) 10, 821 2,171 3,825) 5, 552 5, 961 
ee 108, 358!, 16, 961) 25, 642 4, 580 7, 842 4, 708 6, 508; 14,707) 10, 276 2, 171 3,721; 5,546 5, 696 
Total reserves | 
SS ee ae meee | 2, 860, 535; 206,205 993, 258) 212, 542) 306, 695) 121,985) 134, 049) 341,488) 55,405, 96,975) 81,862) 51,270 801 
SN’ es ee 2, 857, 549), 204,324) 996,823) 211, 654) 310, 944) 118, 635) 132, 778) 344, 357! 66,433 87,963) 86,369; 49, 814) 247, 455 
PEG isanidatunscoseous | 2,829, 901)) 200, 191 969, 618) 221, 025; 304, 099) 123, 410) 136, 082) 336,855! 62,322) 82,952) 91,466) 46,677) 255, 204 
/ SS ees | 2,809,944 198, 209 939, 839; 227, 516) 296,773) 116, 231) 140, 966} 331, 373! 56, 363; 86,300) 90,824) 51,055) 274, 495 
) Nonreserve cash: | | 
ee 43, 948) 4, 054 14, 496 1, 034 2,042) 3,384) 3,198 5, 898 2, 890 6545 1,864) 1,772) 2,662 
} CS SS «ee 45, 268 3, 965 14, 964 913 2, 823; 3,627 2,810; 6,478 2, 741 619) 1,804 1,420 3, 104 
— : cies iosceatalaana accanaplagincs 44, 389 3, 942 15, 123 809 1, 960) 3, 433; 2,945) 6, 245 2, 680 823) 2,031; 1,667) 2,731 
el eee 45, 663 3, 769 16, 594 951 3,190} 3,154 2,502) 6,096 2, 705 659; 1, 897) 1,662) 2,484 
Bills phat 
Secured by U. 8. Govern- | | | 
) ment obligations— | 
, 346, 326 15, 724 129, 493} 33, 113 090; 14,190) 6,825) 42,252) 9,360 2, 495) 9,877| 2,252) 36,655 
314, 582) 15, 406) 96,727; 35, 399 37, a 12,058) 6,682) 51,156) 8,852) 2,451) 309; 2,300) 39, 400 
) 378, 272; 18,187) 144,189) 33,388) 50,380) 11, 604 3,810 55, 767 8, 268 1, 848 6, 540 2, 469) 41, 822 
343,121) 18, 841 103,177} 34, 056 58, 291; 14,682 5,715) 55, 089 9, 766 2,610 8,853 1,767; 30, 274 
: | 
) 278, 388, 16,346 63, 190| 21,947; 33,873' 23,759 20,202 30,711! 21,508, 3,563 13,452| 6,837| 23, 000 
) 329, 293} 23,555] 91, 032) 23,709! 38,081; 25,528) 24,472) 31,034) 15,813! 3,614) 15,209; 8,478] 28,768 
301, 102) 28, 927| 67,004) 23, 750) 881} 26,715) 21,228) 34,379 14,175) 3,583) 11,405) 8,679) 24,376 
275, 946], 15, 801) 43, 490} 22, 200} 43,850) 30,181) 22,076, 42,495, 12,818) 3,689! 11,690) 7,562) 20,094 
; | | | | } 
| 
624,714}, 32, 070 192, 683) 060 , 963 37,949, 27,027 72,963, 30,868 6,058) 23,329 9,089! 59,655 
643, 875), 38, 961! 187, 759| 59, 108) 75,923) 37,586, 31,154 82,190 24, 665 6,065 21,518 10,778 68,168 
679, 374), 47,114) 211, 193| 57,138; 87,261) 38,319) 25,038 90,146) 22,443 5,431! 17,945 11,148) 66, 198 
619, 067) 34,642, 146, 667, 56,256 102,141 44,863 27,791 97,584) 22,584 6,209, 20, 9,329} 50, 368 
| | 
359, 458), 85, 992) 35, 408 14, 570 9, 645 4, 568! 65,986 34,451 23,425 315, 20,642, 27,095) 30,361 
357, 723 79, 718) 34, 838| 14, 620! 9, 210 3,962 66,551, 31,712) 21,583 16,980! 18,160) 29, 961) 0, 
369, 550 79, 530) 35,570) 12, 743 8, 243 3,632: 67,556 30, 836 7,741 21,718 16,836, 33,843) 31,302 
352, 692), 82, 047| 17,908, 12, = 7,260 3,350 66,038 29,721) 32,408 20,491 15,635) 33,321) 31,764 
| | 
56, 285) 529| 1, 257) 585! 7,965 _ 1,191 860, 19,928 1,522 7,558 8,139 6, 693) 58 
56, 269 529) 1, 257| 5 | 7, 965 1, 191) 836 19,928 1, 522 7, 558 8, 139 6, 701) 58 
56, 276; 529 1, 257) 585| 7, 965 1, 191 839! 19, 928 1, 521 7, 558; 8,139 6, 706 58 
73, 451 553} 16, 419 604; 8, 104 1, 240 981 20, 252 1, 746 7,665, 8, 387 y 033 | 467 
| | | | 
244,439), 1, 993) 57,127 11,428; 21,989 4,253) 12,406 25,363 18,873 9,020) 23,282) 22,424) 36, 281 
» | 2, 093) 68,114) 11,428) 21,989 4,253; 12,406 24,445 18,87: 9,020 23,282) 22,674| 36, 281 
266, 080}, 1,993} 77,912) 11, 428, 21,989 4,253 12,406 26,020 18,873 9,020, 23, 282) 22, 623/36, 281 
153, 740|| 1, ” 32, 286, 3,507} 17,608 2,726 7,873 17,868 11,849 5,662) 15,211) 14,382) 23, 522 
| | | 
31, 575 5, 412! 3,000; 7,050) 1,026)........ 1, 995 1,714 , ea 1,998 1, 690) 7, 597 
28,302 6, 154) 1,710: 7, 050! [See 1,995, 1,114 RS 1, 998 115! 7, 597 
29,517| 6,154 3,280 7,050, 9 476|__..-.-. | 2,045) 209 93 500; 1,998, 115 7,597 
171, 280 9 350) 91,182 14,728) 3,010 892) 4,157) 12,565) 4, 196) 1, 962, 9, 372) 4,815, 15,051 
| | | | | | | | 
curities: | 
332, 299 7, 934 61, 384) 19, 063 980! 5,444) 15,261; 47,005 20, 488) 16, 578| 33, 419| 30,807 43, 936 
339, 429) 8, 776 71,081; 19,063} 30,430) 5,444 15,237) 45,487 20,488) 16,578) 33,419) 29,490) 43, 936 
351, 873) 8, 676 82,449; 19, 063) 30,430) 5,444 , 290} 46,157) 20,487) 17,078 33,419) 29,444 43,936 
398,471) 11,149) 139, 887 18, 839) 28,722} 4,858, 13, 011) , 17,791; 15,289! 32,970) 26,230 39,040 
| | | | 
3, 150) 1 FASS Apeanries | Ee ee SSS CES RUE Eee ; a SS 
3, 150)! | SRP Pee EAR Rel Gai oe E TR ' | 2 Se 
3, 195)| _. (tS SRE! SRR ESSE eer 45 ; a2Gl Daria 
3, 195 | i ES) Snes Se Peer! eee 45, Seite Sl Aaa 
| } | 
6, 500) 605) 696 344,266 897 299 214 260-228 455 
8, 300), 772) 888 440 340 1, 145 382 274 332 291 581 
8, 300) | 772) 888, 440 341; 1,145 382 273 332 291 581 
8, 798 818) 942) 466, = 360, 1,214 405, 200 8528081 
1, 326, 121) 126,477} 291,230' 92,348) 119,284) 48,305) 108, 540) 155,316 75,080 30,165 77,750) 67,219 134, 407 
1, 352,477, 128,069) 295,919, 96,613) 116,451) 47, 432) 113, 282) 160, 534 67,118 39,897) 73,529 70,520 143,113 
1,412 292 135,934) 331,453) 92,766) 126,822} 47,835) 108,225 168,284 71,053 44,545 68,632 74,726 142,017 
1, 382, 223 128, 489} 306, 838| 91, 712) 139,065) 53, 537, 107,200, 179,204 73,188 42,414 69,600 69,188 121, 788 
ee RE SLs SEEN EASE SEEN SANS SEEN ee mpar eee Sie! See eee SuSE mere 
,) See =e es ial CSG RE Cee SREY Soe Eee ee eee 
ae RS RS SS Se Rae ESS NEE See Ae 
: ye See ae Risnenees Licécouceteceboguelueqnaeuaneininl | Sees Scene 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued. 
RESOU RCES—Continued. 
[In thousands of dollars] 


| 





° | Phila- ; aa Min- San 
Total | Boston| New del- | Cleve-| Riche | At- | Chi- | St. = neap- | Dallas | | Fran- 
| | York | phia | land mond = lanta cago | oe olis — cisco 








Uncollected items: | 
ee ore 686, 348) 62,185) 149,786, 61,179, 62,498 62,812 41,918 83,359) 34,605 15,052 42,731 28, 











, 115, 42,108 
Sa IR 742,551) 68,204) 171,080 66, 347| 63,937 68,386, 40,818 89,872 36,685 16,048 45,544 30,927 44,703 
| reas 692,811}; 60,175 148, 220, 61,136 57,132 63,515 40,979 86,772 36,100 15,862 46,382 31,878 44,660 
Eee 952, 147 90, 655) 228, 153 86, 611, 81,946 77,653 49,864 134,776, 45,475 17,487, 52,256 34,703 52, 568 

Bank premises: 

a ea 61, 817) 4, 190) 17, 259 1,334, 7,948 2,446 2,781 8,099 4,750 3,066 4,772 1,834 3,338 
aa ee 62, 021) 4, 190 17, 261 1, 334 = 8, 281 2,446 2,790 8,099 4,611 3,066) 4,771 1,834, 3,338 
—_ Dic caendbeaemnn sleneak 61, 552 4, 190 17, 261 1, 386 7, 681 2, 446 2, 790 8, 099 4, 627 3,070, 4,830 1, 834 3, 338 

ee ae 61, 607 4, 190 17, 261 1,386, 7,681 2,446 2,791 8,099 4,627 3,070 4,884 1,834 3,338 
18, 454) 139 4, 515 281 388 388 2,157 1, 506 341 2, 805 737 1,330 3,867 
18, 166 128 4, 456 296 380 372 2, 149 1, 583 333 2, 707 737 1, 198 3, 827 
19, 362) 131 4, 689 312 1,112 362 2, 149 1, 972 335 2, 622 710 1,201, 3,767 
17, 632! 100 3, 235 376 =—-:11, 007 377; 2,125 1, 998 363 =. 2, 670, 541 1,206, 3,634 
4, 997,881) 403,250 1,471,202 368,718 498,855 239,320 292,643 595,666, 173,071 148,717) 209,716 151,540 445, 183 
5, 078, 803) 408, 880 1, 501, 274 377,157 502,816 240,898 294,627 610,923 177,921 150,300 212,754 155,713 445, 540 
5, 061, 168) 404, 563) 1, 487, 225 377,434 498,806 241,001 293,170 608,227 177,117 149,874, 214,051) 157,983) 451,717 
5, 269, 926) 425, 412) 1, 512, 630) 408, 552) 529, 662 253,398 305,448 661,546) 182,721 152,600 220,002 159, 648) 458, 307 
| | j 
LIABILITIES 
Federal reserve notes in actual | | 
circulation: 
Ree Se Ss 1, 731, 510)| 171, 279 362,455 148, 167 227,863 89,261 157,233 150,062) 39,143) 68,302 67,103 46,920 203,722 
SERRE aE Ss 1, 742, 706,| 171,143; 361,533 149,597 227,904 89, 761 159, 995 152,885, 38,995) 69,221 68,197 48,029 205, 446 
RRR SE eee 1, 765, 627) 173, 179 362,979 156,730 231,549 90,778 161,173 157, 151| 38,845) 69,219 69,044 48,327 206, 653 
D ta SES 1, 788, 230|| 176,824) 369,551 158,573 232,510 92,563 163,085 161, 112! 39, 140) 69,294 69,764 47,931 207, 883 
eposits: 
— bank—reserve ac- 
count— ‘ 
3S ae &. 2,219,813 142,555 850,396 130,585 176,101 69,583, 82,039 321,969) 80,838) 52,954 87,357; 59,998 165, 438 
FPR ee 28 2, 235, 787|| 142,810' 868,834 131, 254 175,358 69,823 81, 429 318, 186 82,394, 52,480 87,276 62,164 163,779 
Rs. 2, 246, 386, 143,078 870,779 130,899 173,288 69,723 80,348 323, 530) 83,162} 52,002 87,954 62,968 168, 655 
G Dec. ae sein asin ns Sidi aaUa 2, 264, 797), 143, 492 852, 827' 136, 281 ~186,482 69,268 83,714 336, 499) 81,042) 54,698 89,679, 61,859, 168, 956 
overnment— | 
| ae 36, 853), 2, 758 13, 717 923 1,628 3,252) 3,073 2,348) 1,504 1, 525 1, 834 1,340; 2,861 
WR ee on se aiceccds 44,136| 4,295, 10,479 1,574, 3, 253 731| 3,455 12,205, 2,397] 1, 676| 1,394, 937, 1,740 
S| eS oe i 36, 840; 3,581 11, 582 860, 3,989 2,005 1,745 3,251; 2,510) 2,019) 1,479) 1,046 1,773 
eee 5, 954 | 280 533 154 766 13, 443 442) 1,121 964 149 163 
Poreien bank— | | | 
SS Saree 12, 937 | 150 11, 458 188 217 107 83 280) 93 67 81 71 142 
Ben. Z hitiniee~cnbibesii 13, 002 | 161 11, 417 202) 232 115 89 299° 100 72 87) 76 152 
ae : a th gt les ves 884 | | 161 10, 298 202 232 115) 89 299) 100 73 $7) 76, 152 
8, 398 | 161 6, 813 202| 232 115) 89 290 100 72 87! 76) 152 
| | 
110 —:10, 516 290, 1, 285 90 61 902) 844 183} 1, 158, 89 5, 653 
113 9, 593 370, 1,211 53 47 by 796 230 890) 7 5, 758 
115 9, 466 234, = 1, 241 69 54 1, 031 942 298 845) 44 6, 081 
133 8, 965 628) 1, 522 163 323 1 251; 1,216 900 144 ~=«455, 578 
| | 
145,573, 886,087 131,986! 179,231 73,032 85,256 325,499! 83, 369 61,498 174, 004 





430) 

647| 63, 256, 171, 429 
146,935 902,125 132,195) 178,750, 71,912, 82,236, 328,111, 86,714 por 64, 134, 176, 661 
125 
840 


533 

54, 729 
147,379, 900,323 133,400 180,054 70,722 85,020 331,624) 85, 687 BP ee 
144,066, 869, 138 137, 265) 189,002 69,559 84, 569 338,491 83,479) 56, 26 


62, - 175, 612 

















60,202 127,458 56, 243) 54,647 58,257 35,183 71, 738) 34, 500} 13, 908 30,213; 42,379 
64,165, 144,258 61,747) 57,444 61,662 34,600, 78,073) 37,348) 14,824 | 31,486, 43, 685 
58, 180 126, 728 048 51,011 59,536 34,691 74, 472) 35,610} 14,244) 40,574, 32,510) 43,333 
78,215 178,490 80, 190) 70, 632 72, 501 42,707, 113, 414) 44,123) 15,215) 45,379) 36, 480) 49, 726 
116, 844 8, 611) $2,131 11,545) 13,141 5,978, 4,645 15, 721 5,127, 3,178) 4, 262 4, 277) 8, 228 
Dec. i uttidch knadaintondannicnins 116, 871 8, 611) 32, 132) 11, 568) 13, 141 5,978 4,645 15,718 5,127 3,179} 4,259) 4,278) 8, 235 
4 SS 116, 863, 8, 611 32, 132; 11, » 568) 13,141, 5,979 4,645) 15,718) 5,127) 3,180) 4,250, 4,278 8, 234 
8 > Ree ae 116, 964 8, 611 32,190 11, 616) 13, 141 5,979, 4,646 15,722) 5,127) 3,183) 4,237, 4, 278 8, 234 
urplus: } } 
eee 217, 837, 16, 382 58,749 20,059) 22,462 11,701 8,950 30,426; 9,971) 7,497; 8,977) 7,592) 15,071 
Raa ae 217,837, 16,382 58,749 20,059) 22,462) 11,701) 8,950, 30,426, 9,971) 7,497| 8,977) 7,592) 15,071 
Dec. 9. Sie pine Rice eet 217,837 16,382, 58,749 20,059! 22,462, 11,701, 8,950 30,426 9,971, 7,497) 8, 977, 7, 592) 15, 071 
Se SS 217,837, 16, 382) 58,749 20,059; 22,462 11, 701 8,950 30,426 = 9,971) 7,497) 8, 977| 7,592) 15,071 
All aoe itabilitios: } | | | 
oy (RIE ERS 18,053) 1, 203) 4, 322 718! 1,511) 1,091; 1,376 2,220 961 1,103 $19} 1,040} 1,689 
LN ERR eat 18, 258 1, 200 4, 279 786 1,811) 1 074 1,417| 2,197 793 1,121 834) 1, 072 1, 674 
|, EERE ees 4 19, 374 1, 276 4, 512 834) 1, 893 1,095, 1,475 2,349 850) 1,342 841) 1,142) 1,765 
SS ES: 19, 318 1, 314) 4, 512 849) 1,915 1, 095! 1, 491 2, 381 881) 1,144 1,125; 1,781 
I I } ! 1 1 } ! i) 











OOO OW ee we 


JANUARY, 1926 


FEDERAL RESERVE BULLETIN 


53 





FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued. 





Total liabilities: 
N 25, 


MEMORANDA 


Ratio of total reserves to de- 
sit and Federal reserve 
note liabilities combined 


16 
Centinmet liability on bills 
purchased for foreign corre- 
spondents: 





NE ee ee 
Own Federal reserve notes 
an by Federal reserve 
ank: 


Total | Boston 


4, 997,881) 403, 250 
5, 078, 803, 408, 880 
5,061,168) 404, 563 
5, 269, 926 | 425, 412 


71.1 65. 1 
70. 5 64.1 
69. 4 62.5 
68.7 61.8 

39,959} 2,946 
40,101) 2,951 
45,422) 3, 206 
50,967|| 3, 206 
306,410} 18, 233 
310, 131}| 19, 189. 


321, 020)| 24, 638 
325, 934 23, 803 


LIABILITIES—Continued, 
{In thousands of dollars] 


Rich- | 
mond 


Phila- 
delphia 


New 
York 


Cleve- 
land Atlanta 


} — 


1,202, 368, 718) 498, 855, 239, 320! 292, 643) 
1, 274, 377, 157 502,816, 240, 898) 294, 627 
487, 225| 377,434) 498, 806 241, 001| 293, 170 
512, 630) 408, 552 529, 662) 253, 398 305, 448 


79. 6 75.9 75. 3) 75. 2 55.3 
79.0 74.8 76. 2| 73.9 54.2 
76. 6 76. 5 74. 1) 75.9 55. 9 
75.9 76.9 70. 4) 71.7 56. 9 
10,990 3,702, 4,260) 2,110, 1,632 
10,987, 3,709! 4,267) 2,114) 1,635 
13,795, 4,020 4,636) 2,296 1,776 
19, 340, 4,029 4,636 2,296 1,776 
114, 462; 30,946, 17,440) 14,543 19, 760 
112, 536, 34,140! 19,983) 15,270, 19,757 
118, 647| 28, 684 21, 848) 13,931 23,748 
124,072 29,841, 24,326; 14,892) 22, 580 


gE | 
| 

| Minne- 
Louis | apolis 


Chi- St. 
cago 


595, 666 173,071) 148, 717 
610, 923) 177,921) 150, 300 
608, 227| 177,117) 149, 874 
661, 546; 182,721! 152, 600 





71.8; 45.2) 78.8) 
71.1} 53.3} 71.1 
69.4, 49.6 67.1) 
66.3; 46.0, 68.7) 

| 

5,494, 1,730 1,314! 
5,504 1,835 1,316! 
5,979, 1,993 1,430 
5,979 1,993) 1,430 
16,694, 6,274 2,698 
20,972) 6,442) 2,254 
19,981| 6,210 2,887 
19,483 6,228 2,864 


FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS, MUNICIPAL WARRANTS, AND 


INDEBTEDNESS 


{In thousands of dollars} 





San 
Kansas! Dallas | Fran- 
y | cisco 


209, 716, 151,540 445, 183 
212, 754, 155,713 445, 540 
214,051) 157,983) 451, 717 
220, 002 159, 648) 458, 307 


52.0 47.3 68. 5 
54.7 44.8 65. 7 
57.4 41.5 66. 6 
56. 6 46.3 71.6 
1,592 1,393) 2,787 
1,595, 1,396'* 2,792 
1,733 1,516 3,033 
1,733 1,516 3,033 
7,583 6,498 51,279 
7,061 5,278 47,249 
9,240 5,834 45,372 
9,472 5,570 42,803 


CERTIFICATES OF 





Total | Within15 16to30 | 31t060  61to90 | 91 days to | overs 
days days days days | 6months _ months 
Bills discounted: . 

. 25 624, 714 494, 404 35, 177 56, 761 28, 518 9, 513 | 341 
643, 875 510, 719 39, 649 52, 726 31, 162 9, 297 322 
679, 374 549, 433 38, 278 49, 636 31, 818 9, 869 340 
619, 067 483, 252 40, 275 49, 247 35, 871 10, 045 377 
359, 458 104, 633 65, 345 107, 422 63, 917 | SS EEE 
357, 723 | 107, 875 61, 183 111, 115 60, 854 BG tkccinswwunaicin 
369, 550 | 113, 683 64, 550 108, 277 68, 480 ) eee 
352, 692 | 100, 223 70, 338 99, 096 67, 039 TOES tecccisccdeses 
31, 575 | 3, 723 pg Re ae oe 4, 689 20, 739 
28, 3 lS Se Pe ae 4, 689 18, 922 
29, 517 GEE ts dcacnvecacdlenensumegadelammuaenaumen 4, 689 18, 302 
171, 280 | DIO iancanqucane catiatdcnddnlsanebedaan 21, 323 57, 227 
+ ELIAS SERA TELA ARIE I iets i: WUE ccccctecleucingttanedl °°  Mecsak cae 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


[In thousands of dollars] 



































= ‘ - i } | San 
is New | Phila- | Cleve-| Rich- Chi- St. |Minne-| Kansas 
Total | Boston! yor, delphia| land | mond Atlanta cago | Louis | apolis | City Dallas | — 
| 
Federal reserve notes received 
from comptroller: | 
Ff ee ee 2, 912, 652 | 250,412) 744,037, 209,713) 280, 223) 131, 284) 226, 453) 429, 963) 70, 917) 88, 230 99,319 68,500 313, 601 
OS, REIMER SS eee ae 2, 922, 368), 254, 932| 741, 189 214, 737, 288, 607 132, 510) 225, 592) 431,144; 70, 737) 87, 445| 99,091 67,889) 308, 495 
Tt SS 2, 930, 395|| 254,117) 741,706 218, 614! 287,917) 132, 188! 230, 231) 431, 369 69, 955| 90,196) 100,584 67,193) 306,325 
YY, eee ee 2, 945, 883)| 259, 227| 743, 463) 223, 214) 290, 856) 133, 425) 230, 575) 431, 332, 69, 748) 90, =" 102,136 66,533, 304, 986 
Federal reserve notes held by | | | 
Federal reserve agent: | | | | 
SS eee eee 874, 732 60,900) 267,120 30,600 34,920) 27,480) 49,460, 263,207) 25,500) 17,230! 24,633 15, 58, 600 
Xe ea ere 869, 531 64,600, 267,120 31,000 40,720) 27,479) 45,840) 257, 287) 25,300! 15,970 23,833 14,582) 55,800 
ke ae 843,748 56,300) 260,080 33,200) 34,520) 27,479) 45,310) 254,237) 24,900) 18, 090) 22, 300 13, 032) 54,300 
ERR eae 831,719 58,600 249,840 34,800 34,020) 25,970) 44,910) 250,737) 24,380) 18,230) 22,900 13,032) 54,300 
Federal reserve notes issued to | 
Federal reserve bank | | 
] * aa eee 2, 037, 920 189,512) 476,917) 179, 113) 245, 303 103, 804| 176, 993) 166, 756) 45,417' 71,000) 74,686 538,418) 255,001 
ES eee 2, 052, 837) 190,332) 474, 069) 183, 737 247, 887! 105, 031| 179, 752) 173, 857, 45,487) 71,475) 75,258 53,307) 252, 695 
Sa ae eee 2, 086, 647 197,817 481,626 185,414 253,397) 104, 709 184, 921| 177, 132} 45,055) 72,106) 78,284 54,161) 252,025 
a ae eae 2 ee 2,114, 164 200, 627) 493,623 188, 414) 256, 836 107, 455) 185, 665) 180, 595| 45,368) 72,158) 79,286 538,501) 250, 686 
Collateral held as security for | 
Federal reserve notes issued to | } | | | 
Federal reserve bank: 
Gold and gold certificates— | 
Nov. 25 186,697, 4,400 8,780) 21,160! 10,200)........ 10, 575} +13, 052)........ 15, 136 
Dec | 186,698 4,000 8,780 21, 160} | ae 10, 575} + 13,052}........ 15, 136). 
Dec. 9 186,698 3,600 8,780) 21,160) 10,200)........ 10, 575; 13, 062)........ 15, 136) 
eee 303, 851; 35,300) 186,698) 3,200 8,780) 21,160) 10,200.......- 10,325} 13, 052)........ 15, 136 
Gold redemption fund— , | 
a 106,481, 14,225) 27,544 12,296 14,191 2,465 7,414 4,151 1,332} 1,857| 2,522 2,575) 15,909 
i SR: See 102, 828), 12,545) 27,529! 10,320 13,975) 4,232) 5,672) 4,142) 1,152} 1,072) 3,594 2,965' 15,630 
ee - ech isnpsiarnsecbe teenie webs 108, 645, 18,730) 27,411) 11,198 12,485) 2,710) 9,252) 4,142 870 863} 2,987 2,768| 15,229 
EES P es er eee 108,101), 14,240) 27,411) 11,998 12,924) 4,487, 7,695) 4,091 1,663) 1,815) 4,139 2,609, 15,029 
Gold fund, Federal Reserve | | } | | 
oard— 
NCEE: 2s cccusanveminen 943,682 35,000 156,000, 106,389 160,000! 47,500 70,000, 110,645, 3,500: 51,000| 31,360. 1,500, 170,788 
EE eee 935,695 35,000 156,000) 109,389, 140,900) 44,500, 70,000) 110,645) 3,500; 48,000; 33, 360| 1, 500, 163, 801 
— _ SRE 894,426 30,000 106,000) 114,389 160,000) 49,500) 74,000} 110,645 3,500 40,000 43,360 1,000 162, 032 
- ible RS acncems pakommiconts 982,807, 35,000) 166,000} 120,889 160,000 46,500 75,000) 110,645 3,000 39, “ 46,360} 1,000) 179, 413 
gi 1 aper— | | 
Poca scumeeieamen | 930,553! 118,062 190,987} 57,650 87,578 38,926 92,955) 107,232) 54,292) 12, 820) 43,904) 36,164) 89,983 
Den, y GEE ON Ate eer a ee | 949, 410 118, 679 185, 501! 62,689 84,778 38,922) 97,641) 113,739! 46,111) 22,476) 39,619) 40, 737) 98, 518 
— + Ce a ee | 999,029, 126,644) 212,777) 56,354,- 95,490 40,515 92,532) 120,807, 50,181, 26,547) 34,720) 44,987) 97,475 
Ses eee | 919, 180)| 116,689) 131,184) 58,398) 109,388 45,532) 93, 764 127, 106! 54,983) 26, 297; 36,108) 42,645) 82, 086 
Total colaaeral— | | | 
fk ae 2, 286,016) 202, 587) 561, 228 180, 735, 270,549 110,051) 180, 569) 222,028 69,699 78, 729) 77,786 55,375 276,680 
= SSR ee 2, 292° 834) 201,524 555,728) 186,398, 267,533 108,814 183, 513) 228,526; 61,338; 84,600) 76,573 60,338 277,949 





ee eee 2, 306, 601) 210, 674 532, 886 185, 541 276,755) 113, 885) 185, 984 21 2 65,126) 80,462) 81,067, 63,891) 274, 736 
RUE ccnncscacesmankher. 2, 313, 939 201, 229, 511, 293 189, 485 291,092 117,679 186, “- 241, oe 86, 607 


69,971, 80, 164! 61,390 276, 528 
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, NOVEMBER, 1925 


{In thousands of dollars] 





| 





! | 

























































































New | Phila-| Cleve-| Rich- At- | Chi- St. |Minne-| Fansas| San 
Total | Boston’) york delphia| land | mond lanta | cago Louis apolis | City | Dallas | Fran- 
. } cisco 
: HOLDINGS ON NOVEMBER 
30, 1925 | | 
| Total bills and securities_........ 1,391, 150 | 134,545 337,172 | 91,299 113,560 | 49,673 109,116 |168,147 | 73,571 | 29,344 , 926 | 69,137 | 141, 660 
5 Bills discounted for members....| 679,400 || 37,284 |220,607 | 54,483 73,371 | 39,907 29,091 88,306 | 30,434 | 6,093 | 21,015 | 10,853 | 67,956 
j Bills bought in open market__-.. 358, 635 || 87,974 | 43,115 | 13,931 8, 871 3,882 64,449 | 32,521 22,268 | 6,399 | 19,060 | 26,978 | 29,187 
} — — securities_......... \ ~ Po 8,776 | 71,209 = 063 30,430 5,444 15,236 | 46,175 20,487 16,578 | 33,419 | 31, 43, 936 
NE SNe cincmasnaue jy RE SERS 5 ( Ca EE SSO! AR SURE ee i, | ae 
Foreign loans on gold...........- 8, 147 511 | 2,241 772 888 440 340 | 1,145 382 274 332 | 241 581 
Bills Discounted 
) nee - ‘alten 
ommercial and agricultura | 
2S eee 190, 751 || 19,513 | 26,027 10,522 | 21,551 | 21,821 | 19,127 | 27,693 | 17,171 | 3,431 | 11,988 | 6,925 5, 032 
! Fons e somasenees, — 2, 888 55 223 99 488 326 292 717 CE een | EES 16 124 
ured by U. S. Govern- 
, ment obligations........._- 1,778 || 188 |........ 88 429, 169275 ‘1 wh ” 9 3 
! Member bank collateral Qotes: 
ured by U. S. Govern- 
ment obligations._........- 362, 595 || 17,533 |133,905 31,107 | 39,227 | 12,309 _ 6,101 | 58,439 8,930 2,451 6,940 2,303 | 43,350 
Otherwise secured _........-- pS 60,452 12,667 | 11,676 | 5,282 3,296 1,447 3,197 211 2, 113 1,600 | 19,447 
Total discounted bills --.-- 679, 400 || 37,284 220,607 54,483 73,371 39,907 29,091 | 88,306 30,434 6,093 21,015 | 10,853 67, 956 
Bills Bought 
Bills payable in dollars: 
Bankers’ acceptances based 
on— } 
pS ee ae 155, 519 || 41,599 | 15,541 4,307 3,983 123 12,961 | 10,393 3,735 9,744 | 12,185 | 12,304 
Pd ad dkaninicniare 136, 389 || 27,916 17,859 5,993 3,060 235 | 28,186 | 12, 547 ,686 2,268 7,504 | 11,367 10,768 
Domestic transactions __. 59, 298 | 17, 434 6, 984 3, 631 1, 213 3, 524 6, 929 6, 209 2, 867 363 1, 696 , 099 5, 349 
Dollar exchange. -_-..... 5,024 || 1,025) 1,071 .......- | | ee 730 554 322 33 116 377 676 
DO OPE 729 ||-------- Lf RE SEES: SS Eee! pf GE MENS Eee Nene A! FR see TERE, 
Trade acceptances— | 
Based on imports.......- 1) fee | i SAP SERRE AAS 5h ee Eee Cee ee, PEPE 
pee >) SEE ee REST FORRES) Mean Mas MOORE, Aeaa Ss) Ss 2 at SANS 
Bills payable in foreign currencies «| ea . 4 ee of EE EEE: SNS EE CER RRA 4 Fe eee jroesenee 
Total purchased bills_..... 358, 635 || 87,974 | 43,115 | 13,931 | 8,871 | 3,882 | 64,449 | 32,521 22,268 6,399 | 19,060 26,978 | 29,187 
United States Securities & i¥ 
United States bonds-............ 56, 267 529 | 1,257 585 | 7,965 1,191 835 19,928 1, 521 7,558 | 8,139 | 6,701 | 58 
EET BOUIN. ccncntsanenwonnne 254, 761 2,093 | 67,619 | 11,428 | 21,989 | 4,253 | 12,406 | 24,843 18,873 9,020 | 23,282 | 22,674 36,281 
Certificates of indebtedness......| 30,790 || 6,154 | 2,333 | 7,050 cf Sen | 1,995 | 1,404 if Soe 1,998 1,690 7, 597 
Total U. S. securities...... 341, 818 8,776 | 71,209 19,063 , 30,430 | 5,444 | 15,236 | 46,175 | 20,487 | 16,578 | 33,419 31,065 | 43,936 
DAILY AVERAGE HOLD- ° } 
INGS DURING NOVEMBER 
Total bills and securities !_...._. 1, 288, 731 ||125,445 |260,159 | 91,532 118,632 | 52,983 | 99,329 151,220 71,874 31,708 | 79,357 | 69,351 | 137,141 
Bills discounted -................ 595, 997 || 37,976 |167,989 | 53,397 76,010 | 42,321 24,513 | 70,189 29,174 5,747 | 18,524 | 9,624) 60,533 
pO OS See 352, 229 || 78,797 29,170 15,486 | 11,137 | 4,942 | 59,498 | 34,843 21,969 9,211 | 26,181 | 28,7 32, 273 
United States securities.......... 331,943 || 8,295 | 61,591 19,063 | 30,907 | 5,443 | 15,104 | 45,469) 20,484 16,578 | 34,226 30,826 43, 957 
Foreign loans on gold_..........- 5, 260 || 377 | 1,409 501 578 277 214 | 719 247 172 | 209 179 378 
EARNINGS DURING NOV- | | 
EMBER 
Ft nd and | nea eee 3, = | 361 749 = 354 169 291 471 218 98 238 202 396 
SS: } 1,819 || 115 483 15 227 139 | 80 231 96 19 61 32 179 
. | i aitehtiapenegaes 984 222 80 43 31 14 167 97 62 25 | 73 80 90 
United States securities_......... 987 23 181 62 94 15 43 140 59 53 102 89 126 
Foreign loans on gold_._......... 20 1 5 2 2 1 1 3 1 1 1 1 
ANNUAL RATE OF EARN- 
INGS 
Total bills and securities !____._. 3. 61 3. 50 3. 50 3.64 | 3.63 3. 87 3. 57 3. 79 3. 68 3.77 3. 65 3. 55 3. 51 
Dies GMOONONG . . 0. ccccaccoccce | 3.71 || 3.68 3. 50 3. 58 3. 63 4.00 4.00 4.00 4.00 4.00; 4.00 4.00 3. 59 
oo) 3.40 || 3.43 3.32 3.40 | 3.43 3. 51 3.41 | 3.40 3. 41 3.41) 3.40 3. 41 3.40 
United States securities_......... 3. 62 3. 32 3. 58 3.91 3. 68 3. 20 3. 46 3. 76 3. 52 3.89 3. 63 3. 53 3. 49 
Foreign loans on gold_........... 4.50 | 4.50 4. 50 4.50 | 4.50 4. 50 4. 50 4. 50 4. 50 4.50) 4.50 4. 50 | 4. 50 
1 Figures include Federal intermediate credit bank debentures, as follows: Philadelphia, average daily holdings, $3,085,000; earnings, $10,313; 
annual rate of earnings, 4.06 per cent; Kansas City, average daily holdings, $216,667; earnings, $704; annual rate of earnings, 3.95 per cent. 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING NOVEMBER, 1925 
{In thousands of dollars) 





cisco 


York delphia) land = mond cago Louis | apolis eal Frane 





| 
+ : | | : | San 
Total | Boston New Phila- | Cleve- | Rich- aati Chi- St. |Minne-| Kansas Dallas 
| x 


12, 893 |160,016 | 36,067 | 301, 450 
| 
{ 

11, 278 | 56, 806 | 19, 361 | 279, 404 


Total Volume of Operations... | 2, 878, 846 203, 775 |1, 159, 510 203, 400 ae 170 201, 867 106, 500 500 |245,724 | 77,474 








Bills discounted for member gone = 


ER i isicicaneeecinncpans! 2, 537, 966 | 150, 081 1, 007, 694 |193, 237 |267,909 199,937 64,900 |217,903 | 69, 456 








Bills bought in open market -.| 244,943 | 50,009 | 92,082 5,679 1, 705 | 1,617 | | 40, 745 | 15,428 | 7,679 | 1,229 |-------- 7,090 | 21, 680 
. 8. securities bought in | 

open market................ 87, 005 | 2, 923 56,575.) 4,000 }.W.226.2)5004.5- 642 | 10,778 | 2 2,502 | 9, 483 2 

Foreign loans on gold__.-...-. 8, 432 762 3, 159 484 556 313 213 | 1,615 | 239 | 386 208 | 133 364 
Bills Discounted | | | 


Rediscounted bills: 
Commercial, agricultural, 
and livestock paper, 





; 
Bes betel cis... 143,208 | 3,712| 12,329 6,955 


15,919 | 12,717 | 23,676 | 25,503 | 21,741 1,728 | 9,968 | 4,912 4, 048 

Demand and sight drafts_- | an PRESS Ce RCE: Cee a | a 31 | 2,591 140 

Trade acceptances-.--.-.-- 1, 643 48 151 | 50/ 388 | 189 | 121 54 552 | Ape sa ee een 16 74 
Secured by U. S. Govern- } 

ment obligations......... 1, 161 "| | 88! «210 | ~—:104 43; 10 638 — 5 Rd. 


Member bank collateral notes: 
Secured by U. S. Govern- 

ment obligations__..-.-- 1, 806, 842 | 55,366 | 793,504 122, 687 |192,715 |115,988 | 24,888 |187,425 34, 605 8,601 | 41,939 | 7,824 | 221, 300 

Secured by eligible paper ? "581, 256 |, 90,893 | 201,710 | 63,457 | 58,677 | 70,939 16, 058 4,911 | 10,940 949 | 4,862 | 4,018 | 53, 842 




























































































1 1 ! ' | 
Total bills discounted -_-)| 2, 537,966 | 150, 081 \l, 007, 694 193, 237 {267,909 199,937 | 64,900 |217, 903 69, 456 | 11,278 | 56,806 | 19,361 | 279, 404 
Average rate (365-day basis)% 3.77 3. 83 | 3. 50 3. 68 3.75 | 4.00 4. 00 4.00 4. 00 4. 00 4.00 4. 00 3. 67 
Average maturity (in days): } | 
Member bank collateral | 
EE a, 7.08 | 8.65 6. 51 8.70! 6.88 2. 91 8.85 | 11.28 9.28 | 12.37 5. 8 6 | 12. 95 6. 44 
Rediscounted bills___.---- 54. 05 39. 42 60.56 | 52.10; 49.78 | 49.89 | 48.79 56.10} 46.19 | 84.91, 82.21 57.96 57. 23 
Number of member banks on | | | } 
eee. Een 9, 521 419 880 753 | 863 | 604 498 | 1,402 628 835 1, 034 858 747 
Number of member banks ac- | | } | | 
commodated during month. 2, 876 176 362 363 825 256 128 | 547 201 117 204 | 55 } 142 
Per cent accommodated ---_..- 30. 2 42.0 41.1| 482 37.7 | 42.4 25.7 | 39.0 32.0 140, 19.7 6.4 | 19. 0 
Bills Bought in Open | 
Market | | | 
From member banks. --.-....-. 70,016 | 22,401 | 3,160 | 2,006, 1,705 | 250 | 19,984 | 5,605 | 4,964 a | 3,164 | 6, 078 
From. nonmember _ banks, | | 
banking corporations, etc.: } 
With resale agreement_...| 104,611 SRE 2 ae Pee eee eee ee | 7,811 
ee 70,316 | 22,153 | i oe <a 1,367 | 20,761 8, 091 
| | 
Total bills bought _.....) 244,943 | 50,009 | 92,082 5,679 | 1,705 | 1,617 | 40,745 | 15,428 | 7,679 | 1,229 |........) 7, 090 | 21, 680 
Rates charged: | | | 
i aan ; 141,928 8, 425 91, 102 1, 483 - 18,962 | 5,716 | 4,638 | A ee 3, 292 7, 601 
384 | ee 74,846 | 29, 234 273s 44,0421, 219 727 | 15,520 | 5,544 | 2, oot | eee | 3,054 11, 865 
ee 20,045 | 11,071 48 154 358 | 640 | 3,892 | 950 DD lctceucanhivancdes | 648 2, 068 
356 per Cont........ncssce 3, 868 448 St eres 105 | 250 Te: PRERARS LALA 2 38 
334 per cent..............- | 2,286 || = 824 SS eran Sena | cal BIG ME ancadn clcowauscshecawance i 9 108 
3h per a PEPE AII EN TE Se are id Rents wR Serpe PERS EEE EN Sir bale IRR aepdinb| Ratreieay eee 
RI Mi icectniciisncdinnnnietione 1,939 | ee EN RUNES IES, 3 RROCSSH: Skeeter Ae Gee ehees aaRReeR 
Averagerate (365-day basis) %- 3. 43 3. 46 3. 31 3. 41 3. 7" 3. 54 3.46 | 3.48 3.39 2 1 eee 3. 43 3.41 
Average maturity (in days) 3. 60.12 | 76.04 19.03 | 61.11) 78.63 49.66 | 55.96 54.51 | 47.00) 49.85 .......- 53. 88 49. 06 
Class of bills: | | | | 
Bills payablein dollars *— | 
Bankers’ acceptances 
based on— | | 
,, — 56, 228 | 23,316 1,322 | 2,239 a 15, 555 3,430 | 2,059 a 2, 951 4, 696 
ee 44,419 8, 593 1,873 | 2,373 397 | 363 | 14,465 | 4,514 | 3,390 _ Sees 2, 439 5, 329 
Domestic trans- | | 
aE 24,870 | 7,598 207 | 1,017 | 627 | 1,254 | 5,539 | 2,770 | 1,287 : oe 1, 086 3, 326 
Dollar exchange.. 1, 565 698 5 | __C eeen: ns 134 | 350; 2; £983 1........ 50 155 
Unclassified _..... 12, 218 4, 349 a SP EER 5, 052 | 343 853 D lweanesad 564 663 
Trade a | | 
| Seem te 105 " | cipal aikihlaiien litaialshiacaea apaeaia swans teaacaia ted 
Bills sapelie in foreign | 
CULPA enc ccncnccsne ee eh eee DO ic kcnnctattbniinsicndetich tna diplalin Wabiceianl nk dteices dkaaint a oo 
PN cach. sinha iabitccininiinntasins 140,332 | 44, 554 4,458 | 5,679 1,705 | 1,617 | 40,745 11,407 | 7,679 |} 1,229 |........ 7,090 | 14,169 
U. S. Securities Bought in | | 
Open Market 
i | | 
United States bonds_......... 2, 783 | 303 | tained ee 1,700 678 2 
Treasury notes. ....-...------ | 52,256 || 150 | 41, 452 | A 5. | ene merce | 802 | 2,485 |... 
Certificates of indebtedness-.. 31,966 || 2,773 | 15,123 | 4,000 |........ | haemo 334 | 3,366 - 6, 370 |.....-.. 
| 
i dctncienscniedansidenindes 87, 005 | 508 | | 4, 000 oo ‘ares 642 10, 778 | | 2,502 | 9,483 2 
1 Includes $500,000 Federal intermediate credit bank debentures. ? Includes bills taken under a resale contract. 


3 Exclusive of acceptances bought under a resale contract, 
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REPORTING MEMBER BANKS IN LEADING CITIES 
- PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
[In thousands of dollars] 


























) 
a Federal reserve district 
= = | N | Phil Cl | Ri h | | s M Ki | San 
ew | ila- eve- ich- St. inne- Kansas 
04 Boston | York | delphia| land | mond | /Atlanta| Chicago Louis | apolis | City | Dallas —_ 
80 | | 
e Number of reporting banks: | | 
= | = ee 722 41) 102) 54 75| 72| 36) 100 33 24 69 49 7 
- BR Tiicnncsaconsne | 722 41) 102 54 75) 72 36) 100 33 24 69 49 67 
| Eee Rees } 722 41) 102 54 75) 72) 36) 100 33 24 69 49 67 
De We iaitiih dis cindex } 722 41 102 54 75| 72| 36| 100 33 24 69 49 67 
Loans and discounts, gross: | } 
Secured by U. S&S. | | } | 
Government obliga- | | | 
2 tions— | 
74 i A | 166,202); 10,830) 59,863 11,982| 19,028 6,652) 7,950, 25,336 7,089, 2,433 4,025) 3,166 7, 898 
} i eee 163, 635 11,750| 55,119 12, 380 19, 347 7, 107 7,637; 23,895 9,051 2,413 3,909 3,212 7, 815 
Dec.  meneniieant 167, 126 11,897) 55, 125 12, 557 19, 598 6, 346 7,441 25,547 11,096 2, 429 3, 975 3,173 7, 942 
tt c. ' ee 175, 892 | ll, 480) 64, 558) 12,726, 20,077! 6,174) 8,333) 25,054 9,842 2,432 4,011) 3,165 8, 040 
Secured by stocks and | | 
’ onds— | 
~ i AL een | 6, 419, 724 351, 865, 2, 373, 185| 380, 830 494,008| 147,318 99,316) 857,890 192,838 67,293 109,094; 78,092 267,995 
= ( 3 5, 417, 924|| 335, 896|2, 394,728) 377,268, 496,749) 146,705, 94,858) 843,206 196,978 66,410 112,683) 77,452 274,901 
04 CO” es 5, 415, 508 337, 429 2, 394, 253; 378,753) 496, 585) 149, 237, 92, 568) 840,014 198,094 67,242 111,631, 77,563 272,139 
ioe ; |) se 5, 440, 124:| 342, 051/2, 388, 693, 388,553 501, 906 147,073, 93, 957 842,185 203,607, 69,729 115,136) 77,202 270,032 
67 All other loans and | 
discounts— } | 
kt: Ss 8, 429, 190|| 672,340 2,619,078) 371,406, 776,332; 371,824) 426, 031/1, 229, 281) 308, 598, 181,655) 325,829) 233,799 913,017 
44 , ee 8, 377, 653|| 652, 7972, 588,108) 377,866) 770,626) 373,088) 430, 074)1, 208, 898) 308, 067, 181,720 328, 206) 239,530! 918, 673 
23 8! Aas 8, 423,302 668,008 2,617,535) 365,183) 765, 148) 375, 939) 429, 936 1, 214, 426) 309, 697, 181,513, 326,495 241,762; 927, 660 
cS 2a 8, 435, - 664, 724 2, 628, 670! 362,843 759, 206' 376,229) 427, 731) 1, 229, 742) 299, 840) 181, 594) 330, 082| 239, 738 935, 309 
Total loans and dis- 
7 counts— 
42 OS™ a 14, 015, 116 | i, 035, 035 5, 052,126! 764, 218 1, 289,368) 525, 794) 533, 297 2, 112, 507| 508, 475; 251,381 438,948! 315, 057)1, 188, 910 
0 \ * aoe 13, 959, 212/| 1, 000, 443 5, 037,955 767, 514 1, 286, 722) 526, 900 532, 569/2, 076, 089) 514, 096) 250, 543 444, 798, 320, 194/1, 201, 389 
tow |, ee 14, 005, 936 | 1, 017, 334.5, 066, 913} 756, 493/1, 281, 331) 531, 522) 529, 945\2 , 079, 987| 518, 887) 251, 184 442,101) 322, 498 1, 207, 741 
{ae 14, 051, 724) 1, 018, 2555, 081,921) 764, 122)1, 281, 189) 529, 476) 530, 021 2, 096, 981) 513, 289 253, 755 449, 229) 320, 105 1, 213, 381 
U. S. pre-war bonds: | 
x 221, 163 9,634 40,368) 9,488 33,081) 25,563 14, 898 17,561} 12,707) 7,006 9,178! 17,208 24, 381 
78 |) a 220, 557 9,634 40,368) 9,488 33,081; 25,563; 14,335 17,562; 12,707; 7,036; 9,183) 17,208 24,392 
se ; Saideaiinne tomtiorets ied 221, 341 9, 634 40,367 9,488 33,081) 25,564) 13, 987 17,559) 12,957; 7,171 9,183; 17,958, 24,392 
ae an ora acinintwatint 222, 425) 9,634, 40, 457) 9,488; 33,081) 25,564) 14, 881 17,659, 12, 957 7,171 9,183) 17,958 24,392 
11 U. 8. Liberty bonds: 
91 |S Sn 1, 386, 786|} 85,369 595,117 49,911) 170,420) 29,263 14,699) 176,621; 23,158 26,704 48,852) 18,720, 147,952 
ta ( ees: 1, 386, 891) 85,752 596,306) 49,406 169,634! 29,283) 15,195) 179,032! 22,985) 26,992 48,629) 17,754 145,923 
80 =. a 1, 396, 429) 85,755 604,360) 49,762) 168,938) 29,165, 14,712) 179,675, 23,108, 26,601, 48,616, 17,804) 147,933 
ata / ae eee 1, 404, 272) 85,708 612,117) 49,923) 168, 814) 29, 336, 14,937) 179, 350) 23,149, 26,456 49, 080) 17, 950 147,452 
U.S. Seeemuny bonds: | } } } | 
01 ,  * =e 428, 598) 18,460 198, 987 16,279, 34,957) 7,655) 5,781 52,947; 10,640) 12,282 14,129) 6,106, 50,375 
65 Nov. a ee 429, 304| 18,941 199,037 16,406 34,984) 7,605 5,781 53, a7 10, 653 12,282 13,778) 6,186 650,379 
68 I Milan deabeshgaidisinte 431, 377) 18,689 201,149 16,448, 34,973 7,605 5,782) 53, 077| 10,640 12,277 14, o47| 6,349 650,341 
38 WO: O..cansumaceeeuxe 434, 502) 18,689 204,302, 16,376 34,849' 7,669 5,771| 53,151; 10,693, 12,277, 14,175) 6,239) 50,311 
08 U.S. Foosmuny notes: \ 
po Ses <a 349, 624) 4,942 167, 341) 7, 753) = 713; 2,024, 2,344) 59 747| 6, 584 17,170 16,077) 7,568) 30,361 
ed pO Sa 354, 962|| 4,399 168, 631 7,654) 26,734) 2,024 2,344) 65,524 803, 16,057 16,114) 8,338, 30,340 
41 =, Se 350, 584) | 4,392 166,357 7, 675 26, 637; 2,063) 1,975) 65,775; 6,591) 16,552 16,054) 6,338) 30,175 
06 pS eee 345, 448, 4,391 163, 743 6,904 25,691 2, 155 1,975, 64,608) 6, 587| 17,304 15,453 6,539 30,098 
U.S. Treasury certificates: | | 
SS, ees 86, 071) 6, 534 15, 755 4,093 16, 469) 1,923, 4,317 7,291; 2,719) 2,520 3,832) 3,382; 17,236 
Nov. Re 85,030) 6,594 15,497 4,070 15, 731) 1,923) 4,318; 7,118] 2,267, 3,643 3,825 3,382 16,662 
Dec. ; ited ameonemaudine 84, 155 6, 503 16, 595 4, 046 15, 712 1, 923 4, 302 6, 955 2, 269 3, 643 3, 712 1,813) 16, 682 
96 |” Saar } 85, 951) 6,568, 16,052 4,196 16,541 1,923, 4,135 7,118 2,205 4,643 3,837 1,813) 16,830 
29 Other awn stocks, and | 
securities: | 
26 (SS ares 2, 937, 698)| 206,308 1,138,472 249,543) 343,262 63,076 50,303 422,712 112,019 43,350 76,982 25,661) 206,010 
55 (  » See | 2,927,985); 205, 1731, 132, 456 249,151) 343,706 62,827 50,858 417,142) 111,058 43,248 77,836, 24,723 209,807 
63 9 ; ae OEen 2, 908, 807) 203, 781 1 106,301 248,263) 354,475 63,067) 49,579 419, 219) 110,348 43,300 77,463 23,974 209,037 
hc aihiekaia ee dlbaeemm | 2,924, 475|| 212,2191,106,716 249,036) 356,191/ 62,932) 49,522 425,374) 110,355, 43,226 76,809 23,826) 208, 269 
Total yet erro | | 
ins Nov. 18 331, 247 2,156,040 337,067| 625,902) 129,504 92,342 736,879) 167,827 109,122 169,050 78,645) 476,315 
330, 493 2, 152, 295 336,175) 623,870) 129,225 92,831 739,650) 166,473 109,258 169,365 77,591) 477,503 
aeote 328, 754 2, 135,129 335,682, 633,816) 129,387) 90,337 742,260) 165,913 109, 544 169,075 74, 236, 478,560 
69 337, 209 2, 143,387 335,923 635, 167 129, 579 91,221 747,260) 166,036 111,077 168,537| 74,325, 477,352 
366, 282'7, 208, 166 1, 101, 285,1, 915, 270! 655, 298) 625, 639 2, 849, 386| 676, 302 360,503 607,998) 393, 702/1, 665, 225 
330, 936 7, 190, 250 1, 103, 689/1, 910, 592; 656, 125, 625, 400 2, 815, 739! 680, 569’ 359, 801 614, 163) 397,785 1, 678, 892 
2 346, 0887, 202, 042 1, 092, 175|1, 915, 147, 660, 909) 620, 282 2, 822, 247, 684, 800 360,728 611,176, 396, 734/1, 686, 301 
ec. 9 \|1, 355, 464 7, 225, 308 1, 100, 045)1, 916, 356 659,055) 621, 242 2, 844, 241) 679, 325 364,832 617,766 394, 4301, 690, 733 
ze Reserve balances with | 
sit Federal Reserve bank: 
2 Ee 1, 694, 454/| 96,225, 776,085 84,255) 130,760 41,737; 46,364, 243,707) 51,107 27,201 54,928 30,451 111,634 
 -? as 1, 655, 647|| 95,241 760,422 81,200! 123,835 41,629 45,731, 241,695) 48, 285; 25,348 63,092 28,572 110, 597 
sacs  ") 2a | 1, 668,229} 95,574 775,184 79,582) 121,536, 43,030) 44,7 239, 585| 50,327 24,937 62,951 30,440 110,380 
| EAE Ie 1,683,188 95,939 780,945 79,602) 121,213' 41,697 43,468) 245,451! 50, 608' 24,203 653,614 30,571! 115,787 











Cash in vault: | 





Bills payable and redis- | 
counts with Federal re- 
serve bank: | 

Secured by U. S. Gov- | 
ernment obligations— 


 § een 


jee eeeecenses| 
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 


Total 


288, 571)! 
299, 216 | 
293, 534 || 


313, 407 | 


13, 247, 076 | 


13, 025, 048 | 


13, 099, 512 | 
13, 154, 207 | 


5, 347, 552 | 
5, 342, 727 | 


50, 412 
45, 244 


45, 146 | 
38, 566 | 


202, 247 
253, 066 
224, 258 
284, 566 


185, 273 
174, 528 
226, 592 
198, 636 


899, 871 5, 719, 198 
897, 674 5, 726, 765) 


390, 614'1, 163, 624| 
387, 332 1, 184, 890) 
396, 534 1, 171, 953| 


404, 551 1, 169, 727) 
3,310! 15, 561| 
2,979| 14, 006! 
2,980 14, 006! 
2, 531 11, 910) 
2,970' 71,319) 
2,496! 108, 062) 
3,720, 73, 902! 
3,650) 119, 891! 
20,023 49, 182} 
9,492) 53, 260) 
16,013) 80, 918 
21,449, 56, 836 


| Phila- 


[In thousands of dollars} 


} New Cleve- 
Boston | York | delphia | land 
| 
| | 
19,617, 81,722} 16,650] 32,613 
18,674, 91,017 18,630) 32,341 
20,225) 81,872| 17,633] 34, 556 
22,009 89,168 19,577} 37, 530 
922, 600 5, 763, 804) 772, 205 1, 022, 210 
904, 285 5, 670, 209} 764,939 997, 720 


760, 460 1, 012, 732 
768, 024 1, 009, 741 


198, 964 756, 307 
199,936 755, 510 
201, 482 751, 927 
200, 368 743, 569 
4,471} 7, 298 
4,026] 6, 553 
4,026 6, 542 
3,374, 5, 420 
11,770 30, 101 
11,981, 29, 988 
14,695 22, 375 
12,190 35, 937 
12,737) 31, 148 
11,967 25, 460 
12,888 29, 622 
12,109 27, 662 


Federal reserve district 


Rich- li ia 

mond Atlanta Chicago 
15,410; 11,438 51, 418 
15,411 10, 501 52, 363 
15,270 10,932 53, 557 
16,064, 11,879 53, 911 

| 

387, 074| 373, 934 1, 802,185 < 

382, 728| 366, 868 1, 755, 518 

391, 133] 362, 730 1, 742, 943 

390, 948) 365, 756 1, 763, 421 


202, 154| 217, 692 1, 014, 272 





205, 3 53| 217, 504 1, 020, 866 
203, 126) 217, 076'1, 020, 626 
202, 480 217, 156 L 027; 704 
1,089) 2, 780 4, 814 
981; 2, 505 4, 131 
979} 2,505 4, 131 

834) 2,142 3, 770 
7,925} 6,055 21,872 
7,721) 5,230 32,653 
6,646; 5,979 42,270 
5,802; 2,933 46,852 
11,684) 15, 512 9, 787 
9,002) 12,106 12,107 
11,585} 17,155 12, 237 
13,174) 14,033 16, 360, 





421, 684 


218, 854 
213, 808 
208, 628 
205, 066 


1, 298 
1,173 
1,173 

995 


3, 720 
4,114 
Fy 028 

3, 830 


16, 117 
15, 057 
10, 377 

9, 283 


Minne- 


apolis | 


237, 919 
107, 941 
109, 848 
107, 793 
108, 804 


pond 
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Kansas! 
City | Dallas 


12, 278 
12, 513 
12, 403 
13, 144 


483, 437 
476, 054 282, 264 
478, 561 285, 791 
487, 142 286, 680 


137,994, 95, 734 


11, 157 
11, 179 
10, 817 
11, 208 


282, 817 


144, 200' 96, 408 
144,451, 96, 528 
143, 949! 96, 541 
574-2, 202 

513, 1, 983 

513, 1,982 

437, 1,684 

| 

4,473, 1, 506| 
7,816 2,059 
4,258 1,928] 
4,670, 2, 289) 
6,037) 6,354 
5,680, 5,731 
8,179 7,615 
4,582) 7,743 


REPORTING MEMBER BANKS IN 12 FEDERAL RESERVE BANK CITIES—BANKERS BALANCES 


{In thousands of dollars] 


Due to banks: 





Total 


(12 cities) | 


| 
2, 215, 437 


2, 132, 809 
2, 276, 766 | 
2, 241, 303 | 


Federal reserve bank city 





| Phila- | 


New | Cleve- 
|| Boston | York | delphia | land | 
| | | 
A | 
129, 546 |1,039,357 | 180,764 | 43,613 
120, 230 |1}018,778 | 170,527 | 42,204 
| 127, 115 1,109,602 | 180, 526 | 43, 804 
| 123; 912 |1/082'863 | 171,700 | 42/930 
| | 
38. 162 | 110, 101 | 69,040 | 24, 609 
40,076 | 101,840 | 59,655 | 27,106 
45,292 | 107,142 | 73,613 | 23, 545 
37,714 | 99, 114 wd 62,430 , 24,118 





19, 755 


= 
Rich- 


| 
mond noes Chicago 


38, 526 
37, 172 
39, 317 
40, 108 


20, 098 
21, 695 
20, 729 


25, 474 | 
26, 395 | 
24, 650 
26, 134 | 


15, 245 | 
13, 379 | 
14, 109 
14, 194 


352, 693 
337, 316 
355, 657 
355, 149 


156, 455 
151, 168 
164, 006 
146, 038 


St. 
Louis 


84, 148 | 
81, 157 | 
87, 370 
86, 991 


37, 635 | 
36, 511 
37, 369 | 


Minne-' 
apolis | 


56, 276 
55, 704 | 
57, 982 | 


| 6C, 106 102 
36, 075 | 


23, 436 | 
25, 407 
29, 530 | 
29, 236 


Kansas 
City | 


| 
| 
| 


Dallas 


32, 387 

, 264 
32, 112 
56, 832 | 20,572 





San 
Fran- 
cisco 


22, 304 
22, 451 
23, 393 
24, 201 


801, 739 
790, 055 
792, 221 
798, 453 


821, 650 
824, 018 
$27, 428 
822, 812 


37, 636 
39, 396 
42, 857 
45, 522 


6, 692 
14, 440 
19, 477 
14, 760 


San 
Fran- 
cisco 


121, 637 
107, 276 
106, 409 
108, 819 


55, 033 
52, 173 
49, 503 
48, 555 
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REPORTING MEMBER BANKS IN NEW YORK CITY acacia RESOURCES AND LIABILITIES, BY 


{In thousands of dollars] 
















































































New York City City of Chicago 
| | oa > 
Nov. 18 Nov. 25 Dee. 2 Dec. 9 Nov. 18 Nov. 25 Dec. 2 | Dee. 9 
| 
| | 
Number of reporting banks..........-....--..- 61 61 61 61 46 46 46 | 46 
Loans and discounts, gross: | | 
Secured by United States Government | 
CS ETE Ee er 54, 656 50, 288 49, 790 59, 630 | 18, 065 16, 405 17, 968 | 17, 571 
Secured by stocks and bonds__.---------- 2, 122, 987 2, 146,548 | 2,145,119 | 2, 130, 033 | 656, 140 638, 251 633, 932 | 637, 610 
All other loans and discounts.-----.----.-- 2, 298, 897 2, 268,624 | 2,295,759 | 2, 309, 009 | 680, 122 | 670, 138 | 670, 705 | 685, 118 
Total loans and discounts......-.----.-- Bd 4,4 47 6, 540 4,4 465,460 | 4,490,668 | 4 498, | 67 672° | 1,354, 327 1, 324, 794 1, 322, 605 1, 340, 299 
United States pre-war bonds.........--------- | 29, 682 29, 682 29, 681 | 29, 77 71 | 1, 870 1, 871 1, 869 1, 968 
United States Liberty bonds----........--.-- 503, 870 504, 921 513, 358 521, 104 | 100, 304 102, 464 103, 174 103, 494 
United States Treasury bonds-_.............-- 183, 507 183, 556 185, 669 188, 822 | 16, 176 16, 339 | 16, 133 | 16, 211 
United States Treasury notes__....--.-- ATEEES YS 159, 708 161, 196 159, 424 156, 770 | 45, 850 51, 615 | 51, 836 | 50, = - 
United States Treasury certificates--~_..-...-- 13, 168 12, 910 14, 008 13, 465 | 1, 163 1, 001 931 | 
Other stocks and securities. .........-...--.-- 837, 071 835, 890 808, 579 809, 688 | 189, 324 185, 273 187, 487 193, pe 
TEESE SUONEIIIONE,. . .ccnnnvetncdatmesnan 1, 727, 006 Jl 728, 155_ Ee wu, 719 1,719, 620 | 354, 687 | 358, 563 361, 430 j 367, 180 
Total loans and investments_.---..----- 6, 203, 546 ie 193, 615 6, 202; 387 | 6, 218, 202 | 1, 709, O14 1, 683, ,, 357 1, 684, 035 1, 707, 479 
Reserve balances with Federal reserve bank -- 714, 17 70 7( 7 717, 509 724, 911 | 166, 439° 167, 701 | 165, 628 168, 604 
0 ES” ee | 64, 791 74, 161 | 64, 859 71,119 | 23, 880 24, 955 24, 152 25, 223 
OS eee 5, 209, 172 5, 131, 229 | 5, 165, 865 5, 166, 027 1, 199, 516 1, 171,744 | 1, 163, 607 1, 188, 504 
- EE ee en a 776, 112 796, 192 787, 515 785, 260 496, 342 499, 316 | 499, 130 | 502, 302 
Government deposits....................... 12, 606 11, 347 | 11, 347 9, 649 1, 842 1, 453 | 1, 453 1, 497 
Bills payable and rediscounts with Federal | 
reserve bank: | | 
Secured by United States Government 
EMI 3cd nos wewicameeantiouaded oe 36, 670 67, 565 33, 895 83, 795 5, 105 | 13, 115 | 14, 176 17, 125 
I ih ics hina ic hacaciatapsnisSalialiishcdaeain des eaters dao 42, 2, 996 48, 796 76, 917 53, 123 4, 112 4, 975 | 4, 723 3, 883 
Total borrowings from Federal reserve } 
NE ci wend acwnctnadiatabademad bein 79, 666 116, 361 110, 812 136, 918 9, 217 | 18, 090 18, 899 21, 008 


ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND BY SIZE OF CITY 


{In thousands of dollars] 


Net demand deposits Time deposits 


ry ren siesta AE = —_ —— — —_— - — — ES 

















| | 
Federal reserve district | 1925 1924 | 1925 1924 
Aug. 26 | Sept.23 | Oct.28 | Nov.25 | Nov.26 | Aug. 26 | Sept.23  Oct.28 | Nov. 25 | Nov. 26 
= Scien 
| | RDS SAE ee Meg | 1,349,913 | 1,370,418 | 1,445,553 | 1,395, 241 1, 327, 141 771, 237 764, 554 778, 410 794, 772 | 694, 406 
Waw Toren... oc cccccs 6, 234,042 | 6,222,943 | 6, 464,101 | 6,408,228 | 6,496,559 | 2,158,054 | 2,161,364 | 2, 164,082 | 2,183,450 | 2, 066, 104 
Philadelphia_........... 1,170,496 | 1,175,162 | 1,185,676 | 1,181,937 ; 1,151,727 824, 826 | 825, 637 841, 149 843, 884 | 765, 488 
Cleveland ._............ 1, 510, 469 1, 499, 245 | 1,498, 226 | 1,475, 121 1, 486, 119 1, 342, 131 | 1, 341, 591 1,341,980 | 1,342,997 | 1, 269, 256 
Richmond.............- | 571, 001 591, 505 | 611, 548 626, 963 585, 396 509, 526 | 512, 045 515, 563 516, 547 | 483, 033 
| a SR ee 728, 625 | 734, 046 | 762, 792 769, 608 540, 472 416, 629 414, 260 428,449 431,355 | 350, 961 
CI ac cccuccccsowas 2, 469,803 | 2,465,508 | 2,471,086 | 2,449, 631 2,352,603 | 1,824,630 | 1,835,341 1, 859, 829 | 1,877,294 | 1,723,047 
8 Oo ae } 684, 599 704, 765 | 717, 386 728, 045 690, 224 | 450, 158 451, 391 459, 884 459, 517 | 436, 085 
Minneapolis._.........- ; 441, 593 458, 587 455, 964 466, 660 503, 546 | 430, 029 433, 357 435, 496 433, 519 | 420, 176 
Kansas City.........-_- 884, 027 867, 688 837, 559 847, 480 848, 388 315, 444 | 311, 337 326, 890 313, 791 | 300, 293 
| ee re 590, 664 632, 784 667, 413 674, 507 641, 603 168, 110 169, 415 166, 601 166, 821 | 158, 722 
San Francisco.__....... 1, 271,397 | 1, 282, 628 1,315,098 | 1, 339, 345 | 1,322,964 | 1,278,928 1, 282, 689 1,310, 189 | 1,328,098 | 1,128,308 
WE ediniensiie 17, 906, 629 | 18,005, 279 | 18, 432, 402 |18, 362,766 | 17, 946, 7 742 | = 10, 489, 702 10, 502, 981 10, 628, 522 10, 692,045 9, 795, 879 
Banks in cities and 
towns having a popu- | 
lation of— | 
Less than 5,000... 1,669,015 | 1,741,700 | 1,779,096 | 1,773,720 1,698, 676 1, 727,734 | 1,736,100 | 1,738,310 | 1,734, 527 1, 640, 059 
5,000 to 14,999......- 1,101,824 | 1,135, 747 1, 159, 461 | 1,158, 411 1,076,740 | 1, 105,035 1,112,762 | 1,116,348 | 1,118,658 | 1,045, 668 
15,000 to 99,999...... 2, 388,499 | 2,376,042 | 2,392,981 | 2,407,394 | 2,132,304 | 2,142,079 | 2,126,395 | 2,143,150 | 2,149,836 | 1, 967,007 
100,000 and over.... 12,747,291 | 12,751,790 | 13, 100, 864 |13, 023, 241 | 13,039,022 | 5,514, 854 | 5, 527,724 | 5,630,714 | 5, 689,024 | 5, 143, 145 
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM, JUNE 30, 1925, TO 
SEPTEMBER 28, 1925 


Between June 30 and September 28 the 
number of national bank members of the 
Federal reserve system increased by 13 and 
their total resources by $218,669,000, while 
the number of member State banks showed 
« decrease of 12 and their total resources 
a decline of $270,340,000. As a consequence, 
total membership in the system increased by 
one, and the aggregate resources of all member 
banks showed a decline of $51,671,000. At 
the end of September active membership, as 
indicated by the banks’ reports of condition, 
comprised 8,079 national banks and 1,460 
State banks and trust companies, a total of 
9,539 banks, with combined resources amount- 
ing to $39,053,354,000. The changes for the 
third quarter of the year were somewhat smaller 
than those for the preceding quarter when 
there was an increase of 56 in i number of 
national banks and a decrease of 49 in the 
number of member State banks, and increases 
of more than $500,000,000 in the resources both 
of national and of State member banks. Gains 
and losses in membership during the third 
quarter are classified in the following table: 


CHANGES IN AcTIVE MEMBERSHIP IN THE FEDERAL 
RESERVE SystEM JUNE 30 To Sept. 28, 1925 


Member banks 


Number | 


|Resources 
(in thou- 
Na- sands of 
tional State Total | ofdollars) 


















Active membership, June 30, 1925_....| 8,066 1,472 9,538 |89, 105, 025 
Additions to membership: i 
Primary organization of national 
banks. .....-.--------.-------- i ere 31 2, 743 
Conversion of nonmember banks 
ee Eg Dene 11 | 7, 788 
Admission of State banks.-.......|--.---- 12 12} 21, 273 
Resumption following suspension - E locswecs 1 | 199 
Conversion within the system-_--.- fh EES Om ee: 2 (566) 
Tot) SAeE.....<. 5. .5---..- 45 12 55 32, 003 
Losses to membership: 
Merger of member banks— 
OS ae | aes 11 2 (61, 893) 
eee eee 1 1 2 2 (46, 686) 
Absorption of member banks by 
nonmember banks (or succes- 
eee 9 4 13 11, 885 | 
Voluntary liquidation (terminal) -- i eee 1 244 
AS Ts Sear 15 15 11, 795 
Suspension or insolvency-.-.----.---- 10 2 12 7, 694 
Conversion within the system..... ..---.- 12 2 (566) 
CIE iiccccsciccnnconesnce 32 24 54 31, 618 
Re ey ----| +13! —12 3 —51, 671 
Active membership, Sept. 28, 1925_....| 8,079 1,460 | 9,539 39, 053, 354 


1 Changes not affecting number of banks in the system. 

2? Changes not affecting total resources of member banks. 

3 Includes changes in resources due to reorganization, growth, contrac- 
tion, etc., in addition to changes enumerated. 


The increase of 12 in the number of national 
banks was the net result of 45 additions and 
32 losses. Of the additions to national bank 
membership, 13 were former State banks—2 of 
them already members of the Federal reserve 
system—which obtained national bank charters, 
and 31 were banks newly organized under 
national bank charters; 1 bank, in the Cleve- 
land district, which had previously been closed, 
resumed operations. Of the 13 State banks 
converting into national banks, 7 were in the 
Dallas district, where there were 60 such 
changes in status during the preceding quarter; 
3 were in the St. Louis district, and 1 
each in the Cleveland, Chicago, and San Fran- 
cisco districts. There were newly organized 
national banks in all except the Boston and 
Cleveland districts. Of the losses, 11 were 
the result of mergers between national banks, 
1 was the result of a mefger between a national 
and a member State bank, and 9 were due to 
mergers or successions between national banks 
and nonmember banks. There was 1 volun- 
tary liquidation during the period, and 10 
suspensions—5 in the Minneapolis district, 4 in 
the Kansas City district, and 1 in the Rich- 
mond district. 

The decline in State bank membership was 
the net result of 12 additions and 24 losses. 
The additions to membership all represented 
State banks, formerly nonmembers, which 
were admitted to the system. Suspensions 
accounted for 2 of the losses (1 in the Atlanta 
district and 1 in the Chicago district), as 
against 8 during the preceding quarter. Of the 
other losses, 1 was due to consolidation be- 
tween national and State member banks, 2 
were due to the conversion of State into 
national banks, and 4 were the result of merg- 
ers with nonmember banks. There were 15 
member State banks which availed themselves 
of their option of withdrawal upon advance 
notice, 7 of them in the Minneapolis district, 
2 in the San Francisco district, and 1 each 
in the Cleveland, Richmond, Atlanta, Chicago, 
St. Louis, and Dallas districts. 

In the following table are shown, by districts, 
for the period between June 30 and September 
28, 1925, those changes in membership which 
represent the interchange between members of 
the Federal reserve system and nonmember 
banks operating under State law. The addi- 
tions to membership in the Federal reserve 


1 Instances in which, as far as could be determined, voluntary liquida- 
tion resulted in some other outcome than the final termination of the 





institution were classified according to the ultimate status of the bank. 
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system from among nonmember banks (exclu- 
sive of nonmember banks that were absorbed 
by member banks) represent former nonmem- 
ber banks which either voluntarily obtained 
charters as national banks, or, upon appli- 
cation to the Federal Reserve Board, were 
admitted to the system as member State 
banks. The losses represent either State 
banks which, upon advance notice, withdrew 
from the system, or national banks which 
went into voluntary liquidation to be succeeded 
by banks organized under State law as non- 
member banks. The table shows that for the 
system as a whole additions by these changes 
in status slightly exceeded losses; in the Bos- 
ton, New York, Philadelphia, Chicago, St. 
Louis, and Dallas districts a net addition to 
membership resulted, and in the Cleveland 
and Atlanta districts additions and losses off- 
set each other, whereas in the Richmond, 
Minneapolis, Kansas City, and San Francisco 
districts, the losses exceeded the additions. 
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INTERMOVEMENT OF MEMBER AND NONMEMBER 
Banks, JUNE 30, 1925 Tro SepremBerR 28, 1925 





Nonmmeber banks Member banks leaving 
joining the system ! the system ! 

| Con- | Succes- 
Federal reserve be asa Admi With- Sion of 

district (Ce Soe drawal ,28- 
mem- sion of ot mem- tional 
Total ber State Total | ber banks 
| banks banks | State DY non- 

| to na- } banks mem- 

| tional | ber 
| banks | banks ! 

ey 

All districts..... ZB | 11 12 20 | 15 5 
J ee | SE ,  ERReR ee eee ee 
New York--- aS ee: fee jf BRO CEN SEE 
Philadelphia_”___.-- | . 1) SERN | SEES CAR See 
Cievelend.........<54< | | 5 Fee 1 | | | ee 
Richmond... -----.-- | SRS Sree eet Reet 1} | es 
CO eee j Hy RN 1 1 | 5 ee 
8 | 3 1 2 1 3 Se 
ae 7 | 3 4 1 | yy Cee 
Minneapolis... -.--- AER ES Ee eee Soe er 7 | 3) SES 
Kansas City.....-.-- EEE, MSE, Peete ) ae 3 
i ae 6 | 5 1 1 —_— 
San Francisco.---.-.--| 1 | : 2 eee 4 2 2 


1 Exclusive of mergers between member and nonmember banks. 
2 There were no successions of member State banks by nonmember 
banks during the period. 


ALL STOCK BANKS IN THE UNITED STATES—CONDITION ON SEPTEMBER 238, 1925 


Consolidated figures showing the condition of 
all banks in the United States, other than 
mutual savings banks and private banks not 
under State supervision, as of September 28 
indicate that new record totals have again 
been reached in loans and investments and 
deposits. Loans and discounts totaled $30,- 
292,000,00u, an increase of $828,000,000 over 
the June 30 figure and of $2,334,000,000 since 
October 10, 1924. Investments show an in- 
crease of $58,000,000 since June 30, 1925, and 
of $503,000,000 since October 10, 1924, while 
total deposits, exclusive of bank deposits, 
amounted to $41,008,000,000 on September 28, 
or $417,000,000 more than on June 30 and 
$3,421,000,000 than a year ago. Borrowings 
from Federal reserve and other banks went up 
$155,000,000 between June 30 and September 
28, and $412,000,000 between October 15, 1924, 
and September 28, 1925. 

The table below shows in summary form the 
amounts of loans, investments, and deposits of 
all stock banks in the United States for report 
dates since June, 1920. There are also pre- 
sented on subsequent pages tables giving the 
principal resources and jiabilities of these banks 
arranged by Federal reserve districts and by 
States. A table is also included giving the 
principal resources of all State banks and trust 
companies, by States. 





Aut Stock BANKs IN THE UNITED States '—Con- 
DITION ON DATES SPECIFIED 2 
{Amount in millions of dollars] 





Num. | Loans and investments —_— 
ber of posits, 
report- | In- — 
ing | sive o 
banks Total Loans ha 8 bank 
deposits 
All banks: 
ee 28,715 | 36,813 | 28,177 8,636 | 32,642 
eee 29,477 | 34,318 | 25,857 | 8,461 | 31,134 
Cs Tin ectractimnniane 29,092 , 34,166 24, 647 9,519 | 31,944 
DR is cdatdnakatene 29, 342 | 37,359 | 26,793 10,566 | 34,512 
| ee | 28,451 | 38,407 | 27,222 | 11,185 | 36,841 
a | 28,385 | 39,610 | 27,958 | 11,652 | 37,587 
December, 1924._....---- 28, 266 | 40,202 28,243 | 11,959 39, 066 
CS ee | 28,073 40,813 | 28,775 | 12,0388 | 39,112 
| EEE 27,921 | 41,561 | 29,464 12,097 40, 591 
September, 1925_---.---- 27,948 42,447 30,291 12,155 41,008 
Member banks: 
| 9,399 25,945 19,784 6,161 | 21,887 
24,311 18,206 6,105 21,612 
24,358 17,296 7,062 | 22,366 
26,675 18,880, 7,795 23, 837 
27,262 19, 264 7, 998 25, 675 
28,451 19,820) 8,631 26, 282 
29,027 | 20,182 | 8,845 27, 814 
29,285 20,390 8,895 27, 145 
9, 6 29,702 20,814 8, 888 28, 4 
September, 1925. .-..-.---- 9,539 30,369 21,450, 8,919 28,172 
Nonmember banks: 
RTRs a cicnceian ane | 19,316 10,868 | 8,393 | 2,475 | 10,755 
OO’ 19,732 10,007 7,651 | 2,356 , 522 
See 19,200 9,808 7,351 | 2,457 9, 578 
oo ee | 19,486 10,684 7,913 2,771 10, 675 
PR: Titties cedconn 18,801 | 11,145 | 7,958 | 3,187 11, 166 
October, 1924._......----| 18,750 | 11,159 | 8,138 | 3,021 11, 305 
December, 1924....-.----- 18,679 11,175 8, 061 3,114 11, 252 
Peer 18, 542 | 11, 528 8,385 | 3,143 11, 967 
OS See | 18,383 | 11,859 | 8,650 | 3, 209 12, 188 
September, 1925..-..---- | 18,409 12,077 | 8,841 3,236 12,836 


1 Includes all banks'in the United'States except (1) a certain number of 
nonreporting private banks, not under State supervision, and (2) all 
mutual savings banks, figures for which are available only for June 
calls. Three mutual savings banks in Ohio, however, and one in Cali- 
fornia, are included because the figures for these banks are included in 
the totals reported for all State banks by the State authorities and are 
not available separately except for June calls. 

2 Or dates nearest thereto for which figures are available. 
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ALL STOCK BANKS !—PRINCIPAL RESOURCES AND — 4 BY FEDERAL RESERVE DISTRICTS, ON SEPTEMBER 
{Amounts in thousands of dollars] 


| Loans Total Redis- 
ane _ and Renal deposits, | counts 
Federal reserve district 3 reporting | discounts, | exclusive and 


Ing | including | ™ents of bank bills 
banks 


| overdrafts | deposits payable 


Ps 
a 
a 


wei 





a] 


_ 


i et OD et et oe DOO DD 
sora 


Philadelphia 
Cleveland 


Nwwoacd 
DBRS H 
= 


as 
SSZEr2 


18 


~~. se 


aEeE88 
$s 


BR 
= 
Oo 


On} 
= 


E832 
Be 


aS 
+ 4 
aw 
os 


Minneapolis 
Kansas City 3,897 | 1,439,818 5, 
Agia SM CBR a a a ee eer ee EST A 1, 702 848, 862 1, 032, 410 , 022, 
San Francisco 1,640 | 2, 726, 152 1, 024, 841 3, 750, 993 3, 764, 360 70, 123 


PEEVE MPLPHLESLP 
wen 


— 


2 

wos 
02 90 00 

Sze 











Total, Sept. 28, 1925 27,948 | 30,291,717 | 12, 154, 768 | 42,446,485 | 41, 007, 796 | 1, 075, 247 
Bs NG WB iiicidinckincechs snteeesannncnddcsancaseoatunens 27,944 | 29,464,128 | 12,096, 751 41, 560,879 40, 591, 421 920, 600 


i 


1 Includes all banks in the United States except (1) a certain number of nonreporting private banks, not under State supervision, and (2) all 
mutual savings banks, figures for which are available only for June calls. Three mutual savings banks in Ohio, however, and one in California, 
are included because the figures for these banks are included in the totals reported for all State banks by the State authorities and are not available 
separately except for June calls. 

2 Or dates nearest thereto for which figures are available. 

8 Figures for State banks and trust companies of Indiana, Michigan, Kentucky, Tennessee, Missouri, Mississippi, and Louisiana were not 
reported by Federal reserve districts and accordingly were prorated on the basis of such data as were available. 
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ALL STOCK BANKS '—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30 AND SEPTEMBER 28, 19252 


[Amounts in thousands of dollars) 
























| | 
| Total deposits, ex- 











Number of | Loans and dis- Rediscounts 
| reporting | counts, including Investments a clusive of bank | and bills pay- 
banks } overdrafts deposits | able 

State : een ‘oni ena oe “ — 

Sep- | be ? bi ’ ' Sep- 

June tem-| June — June | — June "eptem-| June ee June | tem- 

ber er | er er | — 

iced — ae eee ail 

NY Pe oe See lil 112 147, 425 | 154, 759 119,875 | 109, 516 267, 300 264, 275 247, 632 244, 407 7, 507 7, 446 
New Hampshire. .....-...-... |__| CEE! | US | OS "= | a (i | 
( Scticitalils 86 86 | 89,874 89, 606 40,143 | 41, 235 130, 017 130, 841 117, 050 118, 447 4,032 2,851 
Massachusetts.............--. 251 249 1,352,435 (1,405,687 | 398,804 | 396,332 1,751,239 1,802,019 1,663,786 1,676,553 63,199 | 56,761 
Rhode Island..._.........-.. 31 31 | 169, 285 156, 591 136,027 | 155, 298 305, 312 311, 889 288, 994 , 002 772 | 304 
Oe Se 150 150 | 272, 183 287,019 | 200,418 | 205,148 472,601 492,167 | 450,044 461,284 6,230 | 6, 117 
fee 981 985 (6, 162, 209 |6, 329, 128 |2, 811, 271 l2, 739, 726 8,973,480 9,068,854 9,094,295 8,978,584 203,175 286, 871 
New Jersey..-...-..-- Seo ae 482 486 (1,019, 184 |1,052,913 | 618,120 | 641,682 (1,637,304 1, 694,595 |1, 607,260 1,616,082 28,107 | 36,512 
RRR es 45 45 | 54,950| 56,804 33,830 | 32,723 88, 780 89,617 | 75,570 78, 742 1, 168 | 695 
Penneyivanis..........<<-<««- 1,642 1,643 |2,711, 805 |2, 853, 840 |1, 839, 567 |1, 753, 344 4,451,372 4, 607, 184 /4,010,605 4,042,324 91,948 98, 777 
EE ee Saeee ,099 1,099 1,758,178 |1, 821,540 | 601,692 608,917 2,359,870 2,430,457 2,303,782 2,343,446 37,693 58,974 
District of Columiba.--..-...- 44 44 157,691 160, 946 61, 405 61,274 | 219,096 | 222,220; 215,704) 215,100 3,535 4, 965 
Maryland 229 229 | 374,141 389, 504 184, 879 | 176, 837 559, 020 566,341 | 520, 557 519, 229 12,920 14, 600 
. SR eae s 517 521 | 447,127 | 468, 250 69,709 | 71,094 516, 836 539,344 | 418,435 434,281 30,816 35,108 
. be =a 345 345 | 301,481 | 301,329 59,759 | 59,406 361,240 360,735 | 324,652 324,714 17,831 16, 840 
North Carotina............... 524 587 | 344, 887 | 353, 699 36, 139 38,927 | 381,026 392, 626 323, 873 346,044 43,217 39,223 
South Carolina............... 373 373 | 184,354! 181, 261 31, 062 32, 883 215, 416 214,144 | 196,390 203,526 14, 192 11,114 
0 are ae ae 41,118 ee Oe | | ee ——— 
Shee S 318 322 | 335, 211 432, 764 101, 413 | 127,806 | 436,624 560,570 | 530,178, 682,391 1,353 | 1,003 
C0 eee {=e , eae Y | eee , 2... fh | 
PR iis vio eaancecadenee 336 338 152, 600 172, 041 40, 137 39, 243 192,737 | 211,284 | 190,594 220,996 | 12, 566 14, 855 
pO SAE a | er ae 2?) 6 Pe ies esi 2 | | A) 
NN a a cal ial et il 1,900 1,898 2,483,288 2, 538, 123 870, 911 874,117 3,354, 199 |3,412,240 3, 273,075 |3, 265, 910 764 | 34,477 
0 SSR eee 729 710 | 746,626 710,441 851,832 918,367 (1,598,458 |1, 628, 808 |1, 610, 844 |1, 623, 256 | 34,936 | 27,920 
PD a2 sc, aca aeaieve eee 983 983 599,445 600, 362 208, 518 218, 179 807, 963 818,541 | 800,519 803,303 10, 520 11, 863 
Ea ee ae Se’ | eee <a 2 ea PS es SURGE thiedascca 20, 539 
ES Se ere, Mes mm me |) See Oo fe OO? ea |) aa 19, 889 
pO EEE ea 482 487 175, 426 190, 779 25, 970 24,304 | 201,396 215,083 | 195, 765 ] 10,857 | 21,045 
DS Sc 6idscdencunsecaxenw 1,558 | 1, 565 901, 312 925,759 | 317,417 322, 094 1,218,729 1, 247,853 (1, 155, 984 |1, 182,210 | 25, 006 19, 704 
een Ane Seen) Sere Se es |---------- Te Seer | EES HEEL SEES eee 
Minnesota_-....-.--- ieee aweis 1,370 | 1,369 624, 490 631, 766 250, 981 257, 721 875, 471 889, 487 872, 147 71,012 7, 818 12, 869 
preven DeNOta.....<.26-cnccus 658 653 117, 784 120, 953 35, 166 35, 472 152, 950 156, 425 162, 196 173,003 | 4,936 4, 175 
SIE POOR cicwnccmnannnes 526 526 136, 942 134, 541 26, 546 24, 769 163, 488 159, 310 180, 487 183,717 | 5,957 4, 995 
PNNL, caccaddsunacsuccude 235 233 78, 823 79, 628 39, 364 40, 078 118, 187 119, 706 129, 881 133, 783 2,094 | 1,680 
ae ee ee ae 1, 087 | 1,083 367, 581 367, 609 56, 908 58, 168 424, 489 425, 777 441,762 | 431, 209 4, 214 6, 197 
pS CEO Ra ee 1,279 | 1,274 325, 938 324, 430 75, 659 80, 717 401, 597 405, 147 418, 948 443, 363 5, 082 3, 6382 
2. Se 773 767 247, 388 257, 227 88, 527 92, 399 335, 915 349, 626 384, 559 | 389,228 | 5,801 7, 332 
CRM cot. ccdcennanecades | 334! 329 178,262) 178,456| 92,915 | 92,354 271,177 270,810 | 294,263 | 201,822; 2,977| 2,444 
Eo conan abe deeds canes 96 96 38, 152 38, 713 10, 990 11,637 | 49,142 50, 350 53, 662 56, 038 684 536 
a ee eaibials 247 247 321, 614 342, 941 50, 269 55, 898 371, 883 398, 839 362, 297 | 377,783 | 10,792 20, 216 
Sia 1,488 1,491 734,158 | 740,747 158, 282 162,032 | 892,440 902,779 | 877,992 | 883,202 | 15, 897 18, 346 
BOO PROMO. 0g ccc ecceccccus 66 63 21, 449 20, 699 5, 763 | 6,020 | 27,212, 26,719 29, 176 27, 936 816 795 
A os 2 25k etc a ek 57 57 45,631 | 45,300| 13,990; 14,134 | 59,621 59,434 | 69,020| 67,571) 2,490, 3,017 
Mg ct tinan wieomdeedes ames 115 114 100, 530 103, 226 28, 628 28,650 | 129,158 131, 876 114, 187 117, 087 | 3, 265 2, 494 
Ns ci gictn ak, Gonimentieaas notin 161 162 50, 418 50, 120 19, 141 19, 376 | 69, 559 69, 496 73, 097 77, 894 3, 734 2, 300 
OS ae 34 34 25,179 | 25,697 6, 967 | 7,061 | 32,146 32, 758 34,633 | 35,206 |........ 78 
I so 65. cde chkvcanwewssn 662 653 2,071, 180 |2, 116, 062 729, 733 | 763,439 (2,800,913 2,879, 501 |2, 831,270 2, 865, 166 | 31, 521 53. 332 
Oregon 2S ee 279 278 161, 964 167, 926 81, 385 82,424 | 243,349 250, 350 255, 959 263,751 | 5,612 5, 237 
WH snide sccncscnnccsds 360 361 227, 466 233, 024 118,185 | 115, 518 345, 651 348, 542 359, 930 } 360,841 | 6,345 4, 830 
NR tin saninnwcladiiann 27, 921 27, 948 29,464,128 (30,201,717 12,096,751 |12,154,768 i41 ,560,879 |42,446,485 |40,591,421 '41,007,796 |920, 600 1,075,247 











1 Includes all banks in the United States except (1) a certain number of nonreporting private banks, not under State supervision, and (2) all 


mutual savings banks, figures for which are available only for June calls. 


Three mutual savings banks in Ohio, however, and one in California, 


are included because the figures for these banks are included in the totals reported for all State banks by the State authorities and are not available 


separately except for June calls. 


2 Figures include those of State banks and trust companies as given in the following table, which in some cases represent the condition of banks 
as of dates other than June 30, 1925, and September 28, 1925, respectively. 
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STATE BANK AND TRUST COMPANIES !|—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30 AND SEPTEMBER 28, 1925? 


{Amounts in thousands of dollars] 


| 
| 


State 
| 


New Hampshire... .-.-- 
Vermont 


Le Ce 
New Jersey...........-- 
eae 


aS en eaaaaS 
West Virginia. ._....... 
North Carolina 
South Carolina 


chicas sctumuae 


| Serer 
BEIGHIPAN .. ....ccccunse 
Wisconsin 


Tennessee 
Arkansas 
Missouri 


South Dakota 
Montana 


Kansas 


Colorado 





Oregon. - A) DepMerses sek 














Total deposits, ex- 











Number of ; Rediscounts 
ra | Loans and discounts, Total loans and : 
neporemns including overdrafts Investments investments oo of bank de- | and — pay- 
| | 
| | | | S 
Sep- | s | ’ am- | | 7] ep- 
| June tem-| June | SepteM- | June | Septem: June | Septem- | June | Septem- | June | tem- 
> ber ber | ber | | ber b 
er | er 
| | |_ ' 
| 
53 54) 82, 911 86, 974 63, 530) 51, 919 146, 441) 138, 893 138, 008) 128, 174 5,130; 6,377 
a =a a ee | ee ree b anmcataaiihes 
40 40 57, 131 56, 575 17, 401) 17, 634) 74, 532} 74, 209 71, 181) 70,931 1,891 1, 207 
95 94 567, 865 596, 987; 138, 421 141, 309) 706, 286 738, 296 694, 853| 714,318 20,616) 16,915 
14 14 127, 649 110,913) 108, 847 130, 203 236, 496) 241, 116 233, 839) 240, 695).....-.. es 
88 88) 122, 211 131, 296 132, 700 134, 595 254, 11) 265, 891 246, 404) 253,020, 3,386) 3,170 
448 447, 3, 458,183, 3, 505, 207 1,380, 987| 1,330,351, 4,839, 170| 4,835,558} 5, 167,160 5,226,373 50,938) 79, 284 
217 218 612, 379 626,131; 312, 491) 328, 728) 924, 870 954, 85! 916, 634, 914,153 14,411) 21,951 
27 27) 43, 857 , 896 24, 377 23, 700! 68, 234) 68, 596 58, 390 61, 064 620) 
775 775, 1,312,402) 1, 402, 561 870,390} 783,627) 2,182,792; 2,186,188) 1,950,040! 1,957,063) 40,253) 41,117 
743) 745, 1,269,561; 1,305,924 359,826; 365,891) 1,629, 387, 1, 671,815) 1,654,687; 1,675,206 17,735) 35, 215 
31 31 79, 979 81, 703 29, 168 28, 534) 109, 147| 110, 237) 106, 518 106, 442) i. 010) 1, 180 
145 145 221, 907 231, 082 101, 796 100, 016, 323, 703) 331, 098! 314, 436 316, 904 4, 596) 496 
336, 340 177, 999, 183, 044, 17, 018 17, 151) 195, 017) 200, 195} 156, 662 161,050, 15,006) 13, 430 
221) 221 172, 748) 172, 586 24, 239 23, 963) 196, 987) 196, 549) 181, 931 181, 931, 10, 213; 9, 426 
441, 505 214, 970 221, 411 16, 687 19, 289 231, 657 240, 700) 205, 859 221,924, 24, — 23, 432 
298) 297 103, 447 100, 216 12, 770 13, 040 116, 217 113, 256 104, 883 110, 090 q 906) 7, 135 
es BO ic a wicncsn | ete | ere |, ere kk 
261 265 193, 851 257, 746 38, 830 50, 579) 232, 681! 308, 325 316, 988) 423, 244 1, 162) 813 
ae PO BE ci nkiconmaases a Rae S| Sears: | eee 4 =e 
300 301) 106, 163 120, 089 21, 985 20, 792 128, 148) 140, 881 130, 088 152, 164 8, 549) 10,156 
| | | 
a 5 fe Le. ee SS 
1,399} 1,394) 1,524,947) 1, 558, 157 557, 740 563,014; 2,082,687) 2,121,171) 2, 146, 680 2, 135,390, 18,707) 16,306 
603) 584 455, 902) 425, 207 709, 921 780, 998) 1, 165,823) 1,206,205) 1, 180,984| 1, 206,987 16,822) 18,774 
826) 826 348, 994) 351, 104 114, 746 120, 676 463, 740 471, 780 478, 747 483, 664 5,348) 7,451 
Re Hs | 1,200).......-..-|° 541, 689|.........-) 25, 507|.......-..-| 567, 196|.......----| 9508, 758|......-.| 12,678 
waded | 445).....---2--|  184,382|........--|  17,300).......----] 901, @01|.........--| 220, 402/.......-| 10, 564 
396! 400 118, 346 127, 551 10, 035 9, 225) 128, 381) 136, 776 124, 275 148, 464 8,892} 16, 460 
1,427} 1,430 563, 214} £77, 416 207, 902 216, 180! 771, 116, 793, 596 800, 240: 823,705 21,910) 16,153 
| j | ee SESS SR OSS ORE NSE HPS ERSERS FSO CR SSeS Serre 
1,050, 1,051 279, 278) 282, 117 87, 046 93, 173) 366, 324) 375, 290 391, 545 399,766 5,326 9,064 
498) 495 65, 471) 67, 241 9, 637 9, 732) 75, 108; 76, 973 82, 441 87,795 4,079 3, 350 
415 414 90, 223, 88, 443 8, 394 5, 147; 98, 617) 93, 590 114, 480 116,525. 4,350 3,616 
150, 149) 38, 466) 38, 168 18, 995 19, 526) 57, 461) 57, 694 i 64, 977 1,210 956 
915) 913 221, 455 222, 718 19, 474 21, 498) 240, 929) 244, 216 276, 881 274, 003 2, 844 3, 007 
1,021; 1,015 196, 744 196, 067 27, 555 28, 399 224, 299) 224, 466 238, 966 263, 888 3, 593 2, 842 
380) 381) 48, 396) 50, 597 14, 085 14, 457 62, 481 65, 054 77, 753 78, 808 2,099, 2,311 
197} 194) 48, 962) 45, 620 15, 998 16, 327) 64, | 61, 947 76, 366 73, 512 984 686 
64) 64 15, 566, 15, 563 2, 144 2, 402 17, 710 18, 055 19, 454 20, 605 599 420 
| | | 
214! 214; 247, 545) 260, 829 36, 926 42, 207) 284, 471 303, 036 281, 547 294,628 8,285; 15,090 
846) 839) 193, 199} 179, 106 20, 271 20, 102) 213, 470) 199, 208 232, 146 217, 521 7, 159 6, 969 
32) 6, 166 5, 488 1, 129 1, aes 7, 295 6, 523 7, 570 6, 896 37 370 
| ; 
39 39 30, 479 30, 424 9, 509 9, 465) 39, 988 39,889) 345,925 45,510 41,633 41,654 
94) OF 70, 748 74, 486 17, 510 17, 681) 88, 258) 92, 167 77, 676) 81, 324 2,098! 2,237 
104; 106 19, 929 20, 676 8, 456 , 689) 28, 385) 29, 365 31, 488) 34,076, 1,789 1, 154 
24) 24 15, 651 16, 157 2,477 2, 449) 18, 128) 18, 606 21, 168 SS ee San 
394, 382) 1,507,622! 1,537,080 527, 032 554, 638) 2,034,654) 2,091,718) 2,116,745) 2,134,635) 22,436, 35,224 
180 179 1, 563) 58, 802 25, 805 22, 752) 97, , 554 03, 87, 3, 194 1, 923 
248) 248 74, 155 76, 480 34, 658 34, 152! 108, 813) 110, 682 117, 364 116, 678) 2,411 1,776 
19, 855| 19, 869 16, 784, 662) 17, 146, 153, 6,371, 129, 6, 404, 968) 23, 155, 791! 23, 551, 121) 23, 576, 795) 





| 


23, 953,716 441,619 513, 083 
| | 





1 Includes all banks in the United States except (1) a certain number of nonreporting private banks, not under State supervision, and 
mut f Three mutual savings banks in Ohio, however, and one 
in California, are included because the figures for these banks are included in the totals reported for all State banks by the State authorities 
and are not available separately except for June calls. 
? Or dates nearest thereto for which figures are available. 
* Includes amounts due to banks. 
‘4 Includes other liabilities. 


(2) ‘all mutual savings banks, figur 


es for which are available only for June calls. 


Nore.—All figures used jinjtheJune column are for June 30, except as follows: Alabama, June 23, 1925; Iowa, May 1, 1925; Tennessee, April 6, 
1925; Kentucky, June 30, 1924; and Kansas, June 2, 1925. All figures used in the September column are for September 28, except as follows: Maine, 
Sept. 26, 1925; Rhode Island, Sept. 8, 1925; New York, Sept. 30, 1925; Maryland, Sept. 2, 1925; Georgia, June 30, 1925; Alabama, June 23, 1925; 


New Hampshire, June 30, 1925; Indiana, June 30, 1925; Iowa, Sept. 8, 1925; Te 


2, 1925; North Dakota, Oct. 15, 1925; Kansas, Aug. 20, 1925; and Utah, Oct. 5, 1925. 


nnessee, Oct. 26, 1925; Kentucky, June 30, 1924; Minnesota, Nov. 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT DECEMBER 31, 1925 











Paper maturing— 
witha wd sect aake 
Federal reserve bank 7 = ae Se: 
Commercial 
agricultural, SecuredbyU.8.| Bankers | ‘Trade | Agricultural | 
and livestock — Pifeations’ -ecePtances | acceptances | ml Doreroes 
| } 
ES ee ea ae ee 4 4 | 4 4 4 
i ins, énnibelaith nw tbiew iene 3% 3% | 3% sO 3% 3% 
oo cats ee a tare wien cra miete al 4 4 4 | 4 + 
CS ee ee eee eee Seoe 4 4 4 | 4 4 
Din orca blew nan date wine x 4 4 4 4 4 
I Sn Sach a ucig ck wae tas hee ane x 4 4 4 4 4 
sd eel te dei pie hc leltballes os shia dttint 4 4 | 4 4 4 
29 2 oo, UN ee 4 4 4 4 4 
ere mn 4 4 4 4 4 
6 acinnein minintoiy nein wah eens + 4 4 4 4 
EE a oo os ck oes a A 4 4 4 4 4 
ee game 4 4 | 4 4 4 





1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, ete. 
Changes during the month.— None. 


} 
} 
| 
} 


GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS FROM NOVEMBER 19 TO DECEMBER 16, 1925, INCLUSIVE 


[In thousands of dollars] 





Changes in ownership 
Transfers Daily settlements of gold Hp oe trans- | Balance in 
fers and settlements 
Federal reserve bank _— ° 
period 
Debits Credits Debits Credits Decrease Increase 
a Nl a ised axe aaa nem a ee 906, 698 5) P 4,715 43, 752 
ft ere se es ciace jeddsimas abee ee See eee ee 10, 200 24, 000 2, 824, 292 2, 787, 708 vt ees ae 186, 168 
ES Sicis daca ct conebnlcs sesh a etit ated ila ate eco cam cela al 2, 000 3, 000 729, 510 TEED Inse<ctccaue 19, 840 55, 540 
ee aenhlivaunlanenkaudeaee 5 ES 648, 317 | tt . ees 351 58, 158 
pS Bi ESR AAR Se Se Ae Pee eee s 3, 000 4, 000 640, 364 | Se 576 30, 602 
Atlanta.....- sills water ls Sei rac dda id pa geibandel na cwamaiewe 4 2 | ee ’ 393, 499 Ys | eae 11, 217 33, 024 
PA. caus Lutinedncaneneasbucas pica eae eae ds chee Taare ain 1, 000 2, 000 1, 177, 488 1, 168, 479 TG lannwdanomten 134, 541 
ie ae oe cena ew i sane ais 1, 000 6, 000 583, 720 3) er 1, 409 18, 872 
0 EEA SS a eer ene iad See 189, 472 183, 218 . 7. 22, 539 
hrs neha hendiaaenesdiaiadaawhue eaesaomdl ‘ 4, 900 2, 000 406, 260 ot, 6, 030 30, 140 
oe acc Lak adncsangdes pion eens sen cace seaewameee 1, 000 1, 200 311, 281 306, 960 |. 9 eee eee 13, 669 
NN ROO Se A OEE OOD, ee 2, 000 351, 276 348, 306 , gS nes 37, 895 
Total four weeks ending— } 
I inns cd anieninu nei einen with atin’ dened 44, 200 44, 200 9, 162, 177 9, 162, 177 44, 138 44, 138 664, 900 
1} Sa CRS ea ee 25, 500 25, 500 8, 907, 293 eS) ee Saar ee ae 724, 983 
Dec. 17, 1924. ....-- eewneaaceren cena ninaideie bappepumdas 167, 000 167, 000 8, 298, 614 8 SR Ser eer 589, 390 
i. 3k. | ee eee ee 73, 200 73, 200 8, 121, 219 8.8 0 ae a eee 610, 131 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS 


MONTHLY SUMMARY FOR BANKS IN 141 CITIES 





Federal reserve district 


. 1—Boston 
. 2—New York 
. 3—Philadelphia 


SE See ee 
 _* Sr ree 
- 6—Atlanta See, Cie aes Pete ios 


‘ ae 
. 10—Kansas City 
s 11—Dallas 





New York City 
Other cities 


{In thousands of dollars] ’ 


JANUARY, 1926 


IN SELECTED CITIES 























1925 1924 
| Number = F 
of centers | | 
| September October | November September October | November 
| 
11 2, 155, 120 2, 903, 991 | 2, 644, 630 1, 974, 984 2, 357, 435 2, 252, 717 
7 25,113,684 29,811,977 | 27, 771, 583 21, 387,861 | 23, 242, 131 23, 708, 849 
10 2, 025, 711 2,298,660} 2,007,971 1, 794; 021 1, 968, 134 1, 820, 722 
13 2; 308, 524 2, 661, 005 2, 341, 146 1, 996, 688 2, 300, 487 1, 980, 486 
7 757, 569 844, 702 | 769, 680 648, 67 733, 682 675, 127 
15 1, 250, 762 1, 429, 618 1, 206, 911 959, 071 1, 129, 584 973, 154 
21 5, 118, 833 5, 775, 228 | 5, 086, 4, 435, 346 4, 949, 211 4, 500, 
5 1, 191, 608 1, 371, 371 | 1, 223, 51 1, 003, 066 1, 212, 110 1, 081, 663 
9 848, 355 877, 313 | 783, 325 773, 680 1, 059, 292 891, 171 
14 1, 154, 720 1, 266, 353 1, 128, 082 1, 097, 173 1, 216, 807 1, 062, 890 
11 . 696, 715 | 629, 002 66, 1 670, 360 586, 644 
18 2, 714, 261 2, 992, 897 | 2, 750, 830 2, 335, 245 2, 578, 750 | 2, 359, 349 
141 45, 241, 613 52, 929,830 | 48, 342, 720 38, 971, 985 43,417,983 41, 892, 997 
1 | 24,369,457 28,916,175 | 27,009,433 20, 734,467 | 22,505,693 | 23, 046, 934 
140 20, 872, 156 24, 013, 655 Ie 21, 333, 287 18, 237, 518 20, 912, 290 | 18, 846, 063 


WEEKLY SUMMARY FOR BANKS IN 256 CENTERS 
{In thousands of dollars] 





1925, week ending— 


1924, week ending— 






























Federal reserve district — —= 
Nov. 25 Dec.2 | Dee.9 | Dec.16 Nov.26 | Dee.3 Dec.10 | Dee. 17 

| ica = a | 
BAO BIO in cccncncdnconcccan 16 668, 517 634, 944 | 624, 436 | 693, 593 598, 392 556, 185 547, 188 | 639, 106 
No. 2—New eee 14 | 6,800,563 | 6, 223, 192 } 6, 930, 123 | 7,621,780 5,841,288 5,881,803 | 6,267,719 | 6,892,383 
No. 3—Philadelphia...-............ 18 533, 155 | 544, 748 532, 196 | 685, 955 494, 748 530, 742 510, 683 | 555, 089 
No. 4—Cleveland sc easaiieiiag ta sscanedoetannsiaiea 22 650, 259 695, 176 649, 981 724, 185 583, 586, 602, 319 | 672, 867 
- a LS iciircard wie eect mieetts 4 = 284 Po 158 = 147 or aie - 378 304, 876 | 308, 547 | 320, 277 
0. SSS Se | , 766 309, 151 |, de 335, 475 ¥ 261, 150 | 264, 877 283, 262 
> ae sects 36 1, 303, 466 1, 218, 988 1, 236, 654 | 1, 461, 926 i, a bo 1, 148, O11 | 1,129,737 | 1,328, 085 
0. t Sr ae 14 | 308, 282 354, 352 329, 246 356, 476 , 679 284, 714 301, 631 330, 382 
No. 9—Minneapolis...-.--.---.---- 17 213, 155 208, 218 , 062 | 224, 991 235, 049 230,449 | 213, 166 | 224, 572 
No. 10—Kansas City............... 29 300, 910 300, 582 313, 468 | 327, 392 290, 520 285, 700 285, 094 | 307, 795 
2 eee 16 181, 014 181, 542 180,657 | 183, 926 175, 441 171,907 | 179, 337 187, 341 
No. 12—San Francisco- -........... 28 694, 340 685, 2 706, 584 | 854, 022 595, 939 633, 581 | 592, 365 | 675, 908 
MR bo chinaancuiencnpemdone 256 | 12,263,711 11,694,317 | 12,369, 886 | 13, 829, 584 10,775,677 10,875, 181 | 11, 202, 663 12, 417, 067 

| 

BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
| { | 
I es ee | 472, 704 445, 092 423, 545 474, 576 421, 080 381,214 | 372,022 439, 721 
No. 2-New ¥ EEE ETE STS 6,473,855 | 5,902,889 6,585,136 7,265,261 | 5,551,384 5, 585, 404 | 5,956,678 6, 544, 276 
Rites a ee ee ee 84, 632 74, 802 78, 470 , 096 77, 633 70, 378 | 73, 676 77, 625 
No. 3— Philadelphia ELS ER ee 8 4 399, 739 409, 795 397, 039 537, 879 371, 227 396,085 | 384, O17 415, 790 
No. 4— Cleveland CREE, SIRS ELISE 146, 367 174, 428 146, 886 177, 395 142, 486 141,903 | 138, 268 166, 970 
| a aan Fo 81, 121 78, 457 80, 371 89, 600 71, 833 70, 490 77, 336 89, 180 
EE iets nihilihnnniness eomebibok | 229, 869 254, 226 221, 715 230, 394 208, 307 196, 489 203, 488 214, 389 
en |, ER 38, 892 42, 361 38, 811 45, 404 32, 320 32, 538 34, 968 35, 387 
I os en on re 107, 379 108, 889 109, 358 113, 594 | 84, 700 101, 000 | 89, 900 | 96, 200 
Oe Dee irttirien cr esvaciaccthtennnndess 31, 930 38, 234 36, 030 40, 613 34, 479 30, 736 | 32, 086 | 38, 158 
Birmingham 31, 910 30, 900 26, 940 35, 210 31, 971 32, 549 | 31, 946 | 33, 731 
Jacksonville Bie atta 32, 269 28, 570 30, 434 35, 834 16, 024 | 14, 871 | 15, 650 16, 660 
ashville........... 17, 212 17, 437 18, 096 22, 565 16, 716 16, 931 16, 358 817 
New Orleans 74, 465 100, 421 84, 308 96, 241 65, 930 33) 366 | 89, 274 00 ork 
li Fe piideccicisnndsccensannenscaies 772, 913 728, 037 736, 714 899, 013 739, 455 721, 722 | 696, 357 819, 381 
|| ES RR ae 239,543 | 189, 246 182, 684 221, 246 180, 394 146,119} 147,611 | 186, 433 
RR ee ieiitricinierncctniowiinnniconme cies 154, 300 213, 600 178, 000 199, 800 127, 000 158, 000 157, 900 187, 600 
I Ricsibsckehsanaknenunnness 19, 352 21,774 21, 618 23, 182 20, 629 18, 532 | 20, 614 | 20, 117 
— EES AE SE Se ee 50, 312 | 39, 472 47, 891 47, 053 38, 469 36, 422 | 40, 905 41, 799 
EM a son a ccenaicectmonseceesce- 46, 814 | 43, 230 42, 360 44, 668 41, 801 41, 167 | 45, 295 43, 092 
No. a Lk pchnindsdmaBacienn omme 104, 171 | 104, 081 113, 436 111, 287 116, 176 105, 524 | 107, 489 109, 418 
EERE SS TIER 2, 046 | 2, 478 2, 451 2, 844 2,781 2, 492 2, 522 2, 447 
No: 16—Renet OlY..........2<.--....-.-....- 92, 142 | 80, 932 83, 802 93, 581 86, 425 86, 986 | 79, 724 89, 520 
Denver LS SIRS EE, 41, 799 | 40, 900. 44, 219 40, 641 40, 236 38, 971 | 40, 403 41, 108 
SEE ES 19, 446 | 20, 425 | 23, 157 23, 395 19, 202 19, 626 | 22, 616 21, 514 
NI crt eis ge cna ce 46, 570 | 41, 952 45, 622 46, 744 45, 462 | 40, 842 | 43, 346 45, 635 
No. M—Delies........-- SEA 57, 823 53, 583 55, 424 59, 319 51, 630 | 49, 200 | 52, 236 54, 392 
Sei Sia ae ie oie 8, 537 10, 204 9, 210 9, 064 7, 489 | 8, 896 | 10, 621 | 8, 301 
Rs icatusenintinpanieveinnees 37, 420 36, 064 33, 138 35, 424 38,082} 34,512| 32, 982 | 38, 429 
No. 12—San Francisco..............-........- 229, 530 217, 379 223, 248 334, 693 186, 289 195, 305 | 176, 164 | 3 

Sena eabere 191, 928 179, 631 189, 017 203, 718 180,746 | 192, 427 171, 149 189, 012 
alice iatinincsinienncesiedesivities 41, 410 | 37, 141 41,013 44, 164 38, 538 33, 174 | 36, 890 | 39, 594 
ANE MIO SIGS oo cnn cence ces 19, 804 22, 755 19, 226 20, 645 16, 369 ) 256 | 19, 173 | 16, 515 
EE AIRC ORS 52, 457 | 45, 323 45, 116 | 62, 920 , 602 38, 962 | 39, 999 | 46, 148 
Ae eee nes 10, 303 | 12, 622 13, 509 14, 778 10, 490 | 11, 213 | 12, 540 


10, 254 
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT END OF NOVEMBER, 1925 AND 1924 










































Nonmember banks | Nonmember banks 
—— Member ST, - 
anks r banks! lon 
On par list  Noton par On par list | Not on par 
1925 | 1924 1925 | 1924 1925 | 1924 1925 1924 1925 1924 | 1925 | 1924 
. Es wr end 
Federal reserve district: | Southern States—Contd. 
tn cotmeceas 9/| 420 246 Ot. inacetangent Kentucky | 146 147 435 445 22 13 
New York..........-. 880 | 390 | | See Seems Tennessee_ 118 121 222 269 | 235 207 
Philadelphia._-...._. 753 | 742 512 ' _ SEE EES Alabama............. 124 128 27 33 201 196 
ee = 3 | 1,075 | 1,080 ll 7 Mississippi. -......-- 45 44 24 27 276 273 
717 742) 686} 724 Askanees........<<-.: 122} 127 258 283) 112 75 
366 373 1,104 | 1,125 Louisians ae 46 47 36 44} 170| 170 
| Se) SSS) 2b) Se . .. BR. nnccccccccuscs 783 751 717 814 95 
2,116 | 2,236 403 328 Middle \, ‘estern States: | 
Minneapolis......... 835 907| 1,209| 1,535, 1,063| 816|  Ohio................. 441; 447| 660| 663 |_......|__..-- 
someon MET ncannsece 1,034 | 1,088 | 2,669 | 2,750 205 | 207 ines Daedanewesinkee 2 827 8 8 
a 858 840 771 | 872 180 | 146 I 2 cca 588 584 | 1,293; 1,299 20 18 
San Francisco...._... 747, «778, «= 808 | = 852s—«iL | C8 Michigan -........... | 200] 287/ 511 1) 92] 79 
—_- IR os sini scatnein 185 187 619 | 651 | 187 157 
ivakcinavansves 9,521 9,700 14,701 | 15,524 3,968 | 3,612 Minnesota... .......-- 334 365 | 526 | 677 | 516 381 
=—= =— SS ae 423 449 | 1,221 1, 304 | 49 26 
New England States: J ee 198 | 192 | 1,311 | 1,370! 36 33 
(eT 62 62 50 eee Rigainien Western States: | 
New Hampshire ___.- 1 88 54 | 14 1 ee oS North Dakota ---_-_- 163 | 175} 209)  287| 282! 217 
LL aes | 46 46 39 | fh ee Pian South Dakota__....-. 121; 132; 215; 288| 166| 139 
Massachusetts __.-_.- | 181 182 70 y : A SREY decals NebrasRa............ 182 188 740, 766; 176 174 
Rhode Island ica carassicas 21 21 | 8 | , | — | | ee 266 266 1,003 1,031 | 3 5 
Connecticut -._.__... 65 66 84 7 ee Se ee 115 130; 106; 113 ll 7 
Eastern States: | . ae 34 39 54 | 62 ll 10 
New York._....-.... 637 633 | 276 | > ne S iedintegnin eee 137 144 184 | 187 6 7 
New Jersey........-- 332 310 151 WO cosee. Bae New Mexico..._.._-- 33 37 28 36 3 3 
Pennsylvania_......- 958 952 657 | GP isckact Oklahoma. ._........ 387 431 374 | 376 5 + 
Delaware. .........-- 22 22 32 | | ae: As Seis Pacific States: 
Maryland.........-.. 89 91 167 1 ae Dateien Washington........-- 156 159 171 | 178 32 28 
District of Columbia_| 13 15 34 | rf Reese Pact an 135 136 lll, 114 29 27 
Southern States: | Seas 305 304 334 ae 1 
a 193 196 | 231 241 98 | 88 MN cnarciess icisidiing 80 103 80 
West Virginia_....__- 141 142 196 198 9} 10 | SE 46 50 67 | 
North Carolina. 91 95 90 99 339 | 352 FO RE 21 23 | 30 | 
South Carolina. . 92 100 24 29 240 | 274 | | ara 10 | ll 24 | 
aE 156 172 76 68 376 404 | 
PUATEB. .o<c<caccenee 70 69, 85 | 76 «159 | +159 | in cuties 9, 521 | | 9,700 14,701 | 15,524 3,968 | 3,612 











1 Pienee for 1925 pom the nae of onding banks in ome operation; 5 tiie for 1924 1 eeguenent the nae shown _ the exgiabeneds 
records of the Federal reserve bank. The number shown by the capital-stock records on November 30, 1925, was 9,590. 
2 Incorporated banks other than mutual savings banks. 


MONEY IN CIRCULATION 


{Source: U. S. Treasury Department circulation statements] 
(In thousands of dollars] 





| | 
' Federal | Total 





1 i 


Gold Standard Silver |Treasury : United Federal National-| circula- 

Date Total |coinand yo ney silver certifi- notes of — States reserve a bank | tion per 
bullion c dollars cates | 1890 YS notes notes notes | capita (in 

| | notes dollars) 

| | 
a a | a ——— —_——$ | | —__ 
| 
1914—July 1.--_.- 3, 402, 015 611,545 1, 026, 14 70, 300 78, 602 -* (© ( jo! EES 715, 180 34. 35 
1917—Apr. 1_.---- 1 4,100, 591 | 641,794 ate 70, 863 459, 680 | 1, 997 191, 351 330,353 | 356, 448 3, 170 697, 160 39. 54 
1920—Nov. 1....-- } 5,628, 428 | 495, 353 231, rh 89, 725 60, 385 | 1,628 261,556 277,736 | 3,310,225 209,877 715,023 52. 36 
1922—Aug. 1__-.-- 4, 337,418 | 416, 282 171, 985 58,378 | 268, 802 1, 508 956 284,343 2,115,350 65,032 | 725,782 | 39. 47 
1924—Dec. 1 _---- 4, 993, 570 | 437,971 933, 688 55, 606 | 389, 113 | 1,407 263,102 304,418 1,862,055 8,471 | 737,739 | 44. 08 
1925—Jan. 1....... 992,931 | 458, 206 pa 564 57,384 | 388, 540 1,405 266, 2' 295, 233 1, 841, 621 8,238 | 705, 442 | 44. 03 
|) (ee 4, 751, 538 | 455, 169 29, 650 55,533 360, 808 1,401 256,898 283,598 1, 688, 662 7, 987 711, 832 41. 86 
Mar. 4 ae , 209 | 462, 925 1 900 55, 264 | 366,024 | 1,398 256,509 288,668 1,734, 606 7,756 | 717,159 42. 28 
Ape. 3.....« 4, 776, 167 | 469, 448 914, 968 54, 666 371, 229 | 1, 396 257, 559 285,780 1,702, 212 7,506 711, 403 | 41. 99 
May 1..-.-... 4,725,191 | 453, 211 918, 862 54,398 | 376, 442 | 1,392 258,446 281,043 1,676,078 7,299 698,020 | 41. 50 
June 1___... 4, 774, 313 | 437, 612 972, 438 53,908 | 380, 681 1,390 , 259,894 284,799 1,679, 833 7,109 696,649 | 41.89 
VS eer | 4, 734, 236 ‘ 1,003,285 54,294 379,796| 1,387 262, 279,943 1, 636, 192 6,92: 681,709 | 41. 49 
po eee | 4,719, 519 248 | 1,014, 311 54,165 | 388,016 | 1,384 261,750 284,806 1,601,884 6,777 | 678,178 | 41. 31 
Sept. 1...... 4, 784,025 | 416,348 1,036, 243 54,173 396,700 | 1, 381 264, 450 298,493 1,629,927 5, 580 7 41. 

i ee | 4,827,005 | 413,973 1, 050, 057 54,693 | 394, 069 | 1,379 | 267,768 303,597 1,670, 658 6,460 | 664, 351 | 42.17 
—? ncaa , 839 | 429,985 1, 067, 963 54,769 390, 089 1,376 269,439 306,575 1,706,622 6,314 | 667,707 | 42.77 
hemo 4,971,765 | 425,853 1, 108,743 54, 685 | 388, 012 | 1,375 | 272,217 | 305,986 1,741, 965 6,185 | 666,744 43. 35 


ead 7 Sues ee the one pene of money do not add to this total, as amatennd currency newetel for redemption ond ennamneted currency 
held oe F al reserve banks have been deducted only from the total. 
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GOLD AND SILVER IMPORTS AND EXPORTS 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 





November 11 months ending November 





Country of origin or destination Exports Imports Exports Imports 


| 
1924 1925 1924 1925 1924 1925 1924 1925 

















| | 
$6, 689, 182 $24, 360,071 $19, 862, 384 $10, 456,115 $21,973,660 | $256, 672,063 $309,446,869 $121, 057, 168 





i | Sneiee cl 10, 717, 761 5, 077 80, 357 1, 339, 208 | 21,423,387 | 6, 589, 874 
ECR eS SF ere P| i PON San me ee 1, 628 
| 2S Hesaaiel Tansee se! Bee oo Sen e aici eetiuke 1,050,000 , 2, 735, 792 | 6, 923 
“eS ERO REN DNR SERIE 3,265,772 ..-.--------|------------ 4,318, 343 | 50,965,294 | 10, 084, 799 
PE OD WEERIEAS SRO ie iia Mp aie ci 
ELT ED ENS PEN Tees 235, 000 392, 431 | 65, 966 | 77, 958 
| ee EEE RAT 999, 927 1, 002, 628 | 6, 522, 838 | 220 
| 


5,737 | 2,579,490 | 2, 000, 334 6, 159, 602 |130, 898, 365 | 


, 334 
265, 034 2,843,665 2,857,524 | 2,914, 134 45, 556, 653 | 38, 765, 885 | 31,847, 561 


















Pe Pee ae eee 130, 193 779, 770 1, 000 1,500,000 | 1,920,630 | 2,139,554 
414, 595 337, 411 369,812 | 3, 562, 647 8,211,189 | 4,985,753 | 4,513,970 
Rikcncninmceccemmeintnbintgininininaieanin|osaib pueden 10, 061 BN Weesievnns <a 5 ie 625| °337,066| ‘582 
1 MOL onc 77, 580 , 561,000 | 19, 589, 465 | 2, 466 
i a ae ae SEM aertert ke 10, 755 WROOE beds axe cncdantnseounveansoes 350,295 | 387, 767 
131, 881 154, 415 4, 896 3,003,913 | 2,020,134 1,480,700 
52 SES ae Re TOE] Sameer ae 3, 944 7 8, 94 721, 445 783, 446 
See RET I HIERN KER | 30 1, 338, 961 
338, 317 
Strats a ee 30, 000 A 13, 950 
ee 1 a camidieeewnbandae eneemaenpeaaaieabien , 1 Liedeemennmace 801,650 | 5,021, 916 119, 558 
Dutch RE Nc cierivninadonnemaae 30, 000 115, 000 369, 521 162, 896 | 243, 100 1, 166,030 | 2,201,321 | 1,955,030 
— ESSE Ee see es 1, 797, 100 yt a Se eer 4, 162, 940 11, 858, 796 | 2, 500, i, EET 
ALOE ES ree) an senneser eee lee aes. S| eee en ee ee 
Pinlippine SP Ss Se ee ere 144, 399 164, 037 800, 000 30,000 | 4,665,964 | 1, 636, 550 
EE CON ng. cnncedctnantedecasddaleehasinenensieetnaseeeeee 8” Oe ee eee 26, 925,176 | 2, 794, 072 229, 300 
iin sitelies iia RATER CPE IAAT PIPED WATTS PSCRR! EEG RS inatebieivonnes 498, 240 | 1,455, 008 | 15, 233 
NO Bia ibn wk cccnccecccssoncsecss|scacanacsces|snccetannake | . aa ee peer n 528, 113 | 546, 691 
OY ee ee ee er 141, 430 45, 265 | 8, 381 906 | 294, 137 340, 947 | 1,181, 862 | 62, 247 
SILVER | | 
POE cc icccnutndeniaaieununtae’ 9,401,406 | 8,118,093 | 6,481,416 | 4,049,035 | 98, 613, 403 91, 538,115 | 68, 081, 010 58, 848, 462 
seen ae ne ee ee EC ree en ss apedecentigiedibinsai | 6, 389 26, = OF 68, 230 | 217, 264 
EE Cree 385, 456 343, 098 | 3, 356 265 | 1, 145, 072 5, 048, 125 | 1,224,391 | 6, 140 
Poland : per DONS1G... .cccccccccncncnccnnnse|socunwencsan|cccccesnenso|nnesescncens|accesenseses | 212, 884 = | eee ee ass 
STE PRS ee Pees reer meses pen ee | errr I sspanioiivthdadhikansl lancciesiiiechaeatctaamae | 131, 667 | 141, 449 
2, 806, 767 | 895, 556 | 7, 154 20, 434 | 23, 387, 526 8, 302, 257 308, 318 | 119, 900 
62, 227 184, 907 | 861, 079 702, 656 | 1,520, 530 1, 749,321 | 6,919, 399 7, 758, 090 
2, 250 156, 153, 794 | 37, 382,940 | 1, 898, 718 1, 520, 510 
69, 793 89, 180 | 3.932, 748 | 2, 726, 549 | 1, 731, 851 1, 688, 900 | 41, 280, 267 37, 883, 454 
980 50, 221 82, 941 | 60, 623 | 161, 044 
LST SS DEAR RET SERRE ene Seen ae, Derek ea | 2, 12, 620 | 32, 304 | 5, 244 
| er Ae eNe Freee es See ee ae! SEerees apres | 243, 037 67, 119 
RRO: AEIAK DPR TAL! MIT IEE cccccensessbscovcacnmsdotsl 1, 483, 700 | 1, 680, 102 
Ee, SSCP es! Semmens eo ee | 5, 810 5, 247 14, 608 6, 536 | 142, 390 68, 3: 
ee Se Se Sa ee | 1,074, 292 21, 249 000 404, 900 | 13, 020, 568 7, 987, 350 
RE, SAE IIRC EE lll 178 | ee 2, 425 5, 283 
2,776,680 | 4, 546, 384 |..........--|-.....------ | 48, 234, 198 42, 374, |__| See 55, 968 
China 3, 126, 004 1, 982, 495 | EEE | 18,376, 864 29, 490, 006 | 17, 789 4, 183 
Dutch East a  cbcnemeciaell ae 150, 404 WE Ee Pnsiccccencas loscccesesesss= 894, 558 878, 569 
EE Caikincaneenes kdntatideessnseceswen 70, 500 CE BOD beccniccicccnafsacccnccccne } 913, 134 Ye) ees Eee 
Pad kesnsdunadewaticucaucsnsesccsdestcase|seuncctccnee|sasenssaenes Se Soe ear Be * | eee ae ee ae? 
pe OS Pe ERS er | CS eee Nissin Neenah bec cpeabnatiesigpteinaiaes 127, 186 109, 653 
PE. «dic chbuaidnnttihns dimsbaehswesEsesdpamenshanane 1, 375 13, 611 14, 125 | 2, 022 75, 825 | 225, 350 178, 811 
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FOREIGN EXCHANGE RATES 


{Noon buying rated for cable transfers in New York as published by Treasury. In cents per unit of foreign currency) 
































l l 
| December, 1925 November, 1925 November, 1924 
See ee eS a I “ge : 
Average Average 
Par of 
Countries | Monetary unit exchange 
Low High | Low High Per Low | High | De 
| Rate cent of Rate cent of 
| | Par | ‘Par 
ee Schilling. ....-...- | 14.07 14.0500 14.0750 | 14.0470 | 14.0810 14.0624 99,95 |-....--../..--.---.)..----2-. etapa 
OS ee _____ SOP RRE 19.30 4.5200 4.5300 4.5200, 4.5300 4.5270 23.46) 4.8000, 4.8900 4.8326 25.04 
OO citi cis ieinkwieinns | 19. 30 . 7268 . 7308 7247 | .7300 . 7279 3.77 -7300 | . 7375 . 7331 | 3. 80 
Czechoslovakia. .--..-- Sa i alkneteimiate 2.9608 2.9621 2.9608 2.9619 2.9615 ..____.. 2.9799 | 3.0135 2.9890 [ need 
Denmark..........--. Ri Sos oncunn 26.80 24.7000 | 25.0000 | 24.5700 | 25.0100 24.8561 | 92.75 | 17.3300 | 17.6500 | 17. 5483 | 65. 48 
eae | eee 19.30 | 2.5202 2.5225 2.5212 2.5238 2.5221 13.07 | 2.5133 | 2.5222 2.5184 13. 05 
PR vidctmausonencen 2 RR } 19.30 3.5900 3.9100 3.7400 4.1800 3.9622 20.53 5.2200 | 5.3900 | 5.2757 | 27.34 
ee Reichsmark-_-._.. | 23.82 23.8000 23.8100 | 23.8000 | 23.8100 23.8061 99.94 | 23.7900 | 23.8100 | 23.7983 | 99.91 
Great Britain_......-- | SRE | 486.65 484.4100 485.3700 484.3900 484.7600 484. 5861 99. 58 |454.3100 463.8400 460.9687 | 94.72 
LO eee i | 19.30 1.2503 1.3202 1.3255 1.3730 1.3375 6.93 | 1.7538 | 1.7998 1.7808 | 9. 23 
ee DDK cniswvecnaneon. | 20. 26 -0014 ; .0014 . 0014 . 0014 . 0014 - 01 -0013 | .0013 , 0013 | -01 
DE caitidiancnatcuswas eS 19.30 4.0200, 4.0400 3.9400 4.0600 4.0048 20.75; 4.3000 | 4.3600 4.3335 | 22. 45 
Netherlands...-.....- ee 40.20 40.1600 | 40.2400 | 40.1900 40.2500 40.2265 100.07 | 39.6200 40.4000 40.0513 99.63 
a a ee 26.80 20.1900 | 20.3800 | 19.9700 | 20.4600 20.3126 75.79 | 14.3600 | 14.8600 14.7152! 54.91 
| EEE SESE | a eS 19.30 9.6900 | 12. 7600 | 13.4700 | 16.6700 15.7400 | 81.55 | 19.1900 | 19.2400 19.2074 99.52 
0” ee ere 108.05 | 5.1000; 5.1400 | 5.1000 5.1300! 5.1130 4.73 | 4.1700 | 4.7400 4.5104 | 4.17 
eee Sa 19. 30 4517 | 4667 | 4482 . 4748 4632 2. 40 5138 . 5641 5393 | 2.79 
| Se | ES 19.30 14.1200 | 14.3000 | 14.1700 | 14.3200 | 14.2526 73.85 | 13.4800 | 13.7800 13.5961 | 70.45 
ESS IR ahi scien eects 26.80 | 26.7500 | 26.8500 26.7400 | 26.7600 | 26.7517 | 99.82 | 26.6100 | 26.9100 26.8135 | 100.05 
Switzerland....-...... eee | 19.30 | 19.2700 | 19.3500 | 19.2600 | 19.2800 | 19.2713 | 99.85 | 19.2500 | 19.3100 19.2765 99.88 
Yugowsvia............. re 19. 30 1, 7694 | 1.7722 | 1. 7686 1. 7736 1.7704 9.17 1.4452 | 1.4528 1. 4490 | 7.51 
CR caciniianeia wencnan, | RRS 100.00 99. 8823 |100. 0404 | 99, 9844 |100. 1563 |100.0788 | 100.08 | 99. 9521 1100. 0414 | 99. 99 
SESS | ERE 100. 00 | 99.8844 | 99.9750 | 99.8672 | 99.9922 | 99.9385 | 99.94 | 99.9375 | 99.9781 99. 9530 99, 95 
/ “Ae sts , eS 49.85 | 48.6167 | 48.8500 | 48.6787 | 49.0750 | 48.7879 | 97.87 | 48.7083 | 48.8333 | 48.7777 97. 85 
Argentina............. Peso (gold) sateen 96.48 | 93.9100 | 94.4300 | 93.6800 94.8100 | 94.4391 | 97.88 | 83.3800 86.7400 85. 4865 88. 61 
CREST Se se a cinamiass 32.44 | 13.9300 | 14.8100 | 14.0100 | 15.0500 | 14.6126 | 45.05 | 11.0600 | 11.7600 | 11.4709 35. 36 
ESE Peso (paper) -....- 119.53 | 11.9500 | 12.2900 | 12.0900 | 12.3000 | 12.1913 | 62.42 | 11.0800 | 11.4100 11. 2730 | 87. 72 
NY cccccnnciwwanne at 103. 42 |100. 5500 |102. 5300 | 102. 1300 102.8900 |102.4778 99.18 | 90.6800 | 99.2800 95.4626 92.31 
3 aSe Mexican dollar...) 148.11 54.8300 | 55.6500 | 55.1000 | 56,6800 | 55,7704 | 115. 54. 8300 | 55.8800 | 55. 3100 114. 97 
| EET: Shanghai tael--.... 166.85 | 75.2300 | 76.0800 | 75.2700 76.4400 | 75.8161 | 113.41 | 76.0000 | 76.7900 76.3009 114.14 
Hongkong. .-..--..--.. 2s 1 47.77 | 57.3500 | 58.2500 | 57.5200 | 58.4800 | 57.8143 | 121.03 | 54.4100 | 55.2400 54.8587 114.84 
rt innscsinenicane aia OO Eee 48.66 | 36.6000 | 36.7000 | 36.5800 | 36.7000 | 36.6187 | 75.25 | 33.9700 | 34.8000 34.3922 70.68 
CO Seek , eee 49.85 | 42.8800 | 43.7000 | 41.6600 43.1500 | 42.3252 | 84.91 | 38. 2800 | 38.6600 38. 5183 | 77.27 
Straits Settlements...’ Singapore dollar_._| 56.78 | 56.5400 | 56.7500 | 56.5800 | 56.9200 56.6265 | 99.73 | 52.5000 | 53.5000 53.1065 | 93.53 
11913 average. 
SILVER 
{Average price per fine ounce] 
December | November 
| | 
ies EGE: CNN RE OE CUI ia cis cinviecccckctknwcdasakdos<chsibxknessaausboswsdneeennneeneewuns $0. 69547 | $0. 70125 


PE ciscihidiphnnd cancnccicieignngebtdataikeudiienbsntensens weiaceunuadiawsahanuunieehaniealindkcnbiecsnanmaetnes - 69236 | - 69558 
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